
CAPV
Form i U.S.SECURITIES AND EXCHANGE COMMISSION _ _- - --AL
Page l WASHINGTON, D.C.20549 (MM/DD/YY) USE

Execution Page ONLY
APPLICATION FOR,AND AMENDMENTS TO APPLICATION 01/16/15

FOR, REGISTRATION AS A NATIONAL SECURITIES EXCHANGE
OR EXEMPTION FROM REGISTRATION PURSUANT TO

SECTION 5 OF THE EXCHANGE ACT

WARNING: Failure to keepthis form current and to file accurate supplementary information on a timely basis, or the failure
to keepaccurate books and records or otherwise to comply with the provisions of law applying to the conduct of the applicant
would violate the federal securities laws and may result in disciplinary, administrative orcriminal action.

INTENTIONAL MISSTATEMENTS OR OMISSIONS OF FACTS
MAY CONSTITUTE CRIMINAL VIOLATIONS

[] APPLICATION O AMENDMENT

1. State the name of the applicant: BATS Exchange, Inc. 15020165

2. Provide the applicant's primary street address (Do not use a P.O.Box):
8050 Marshall Dr., Suite 120
Lenexa, Kansas 66214

3. Provide the applicant's mailing address (if different):

4. Provide the business telephone and facsimile number:
(913)815-7000 (913)815-7119

(Telephone) (Facsimile)

5. Provide the name, title and telephone number of a contact employee:
Eric Swanson General Counsel, BATS Exchange, Inc. (212)378-8523

(Name) (Title) (Telephone Number)

6. Provide the name and addressof counsel for the applicant:

Eric Swanson

17State Street, 32" Floor

New York, NY 10004

7, Provide the date that applicant's fiscal year ends: December 31

8. Indicate legal status of the applicant: _X__ Corporation _ Sole Partnership _ Partnership
_ Limited Liability Company __ Other (specify):

If other than a sole proprietor, indicate the date and place where applicant obtained its legal status (e.g. state where

incorporated, place where partnership agreementwas filed or where applicant entity was formed):
(a) Date (MM/DD/YY): 11/01/07 (b) State/Country of formation: Delaware/United States of America

(c) Statute under which applicant was organized: General Corporation Law of the State of Delaware

EXECUTION:
The applicant consents that service of any civil action brought by, or notice of any proceeding before, the Securities and
Exchange Commission in connection with the applicant's activities may be given by registered or certified mail or confirmed

telegram to the applicant's contact employee at the main address, or mailing address if different, given in Items 2 and 3. The
undersigned, being first duly swom, deposes and says that he/she has executed this form on behalf of, and with the authority
of, said applicant. The undersigned and applicant represent that the information and statement contained herein, including
exhibits, schedules, or other documents attached hereto, and other information filed herewith, all of which are made a part
hereof, are current, true and complete.

Date 01/16/15 BATS Exchange, Inc.
M/DD/ (Name of Applicant)

By: Anders Franzon, VP, Associate General Counsel
(S gnature) (Printed Name and e)

Subscribed and sworn before me this day of EM , M by
(Monthy (Year) (Notary Publ

My Commission expires O •M• A b County of Stateof

This page must always be completed in full with original, manual signature and notarization.

Affix notary stamp or seat where applicable.

YP<g TERESA LAFFOONe NOTARY PUBLIC
STATE QFKMSAS
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Exhibit C

Exhibit Request:

For each subsidiary or affiliate of the applicant, and for any entity with whom the
applicant has a contractual or other agreement relating to the operation of an electronic
trading system to be used to effect transactions on the exchange ("System"), provide the

following information:

1. Name and address of organization.

2. Form of organization (e.g.,association, corporation, partnership, etc.).

3. Name of state and statute citation under which organized. Date of
incorporation in present form.

4. Brief description of nature and extent of affiliation.

5. Brief description of business or functions. Description should include
responsibilities with respect to operation of the System and/or execution,
reporting, clearance, or settlement of transactions in connection with
operation of the System.

6. A copy of the constitution.

7. A copy of the articles of incorporation or association including all
amendments.

8. A copy of existing by-laws or corresponding rules or instruments.

9. The name and title of the present officers, governors, members of all standing
committees or persons performing similar functions.

10. An indication of whether such business or organization ceased to be associated
with the applicautnuring the previous year, and a brief statement of the
reasons for termination of the association.

Response: Please see below responses for the following entities:

A. BATS Global Markets, Inc.

1. Name: BATS Global Markets, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22, 2013.
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4. Brief description of nature and extent of affiliation: BAT S Global Markets, Inc.
owns 100% of the outstanding common stock of BATS Global Markets Holdings,
Inc., which is the Exchange's 100% owner.

5. Brief description of business or functions: BAT S Global Markets, Inc. is the
ultimate parent company through which the ultimate owners of the Exchange
indirectly hold their ownership interest in the Exchange and its affiliates.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members ofstanding committees
and persons performing similar ftmctions:

Current Directors
• Joe Ratterman

• David Cummings
• Michael Richter
• Alan Freudenstein

• John McCarthy
• John Comerford

• Daniel Keegan
• Bina Kalola
• Paul Atkins
• Robert Jones
• Brett Redfearn

• Christopher Mitchell
• Jamil Nazarali
• Darren Cohen

Current Officers

• Joe Ratterman (CEO)
• Chris Concannon (President)

• Chris Isaacson (Executive Vice President, Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Mark Hemsley (Executive Vice President)
• Brian N. Schell (Executive Vice President, Chief FinanGial Officer,

Treasurer)

• Tami Schademann (Executive Vice President)

Compensation Committee
• Michael Richter
• Bina Kalola
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• Daniel Keegan

Audit Committee

• Michael Richter
• John Comerford
• Alan Freudenstein

Nominating and Corporate Governance Committee

• John McCarthy

• David Cummings
• Alan Freudenstein

Technolony Advisory Committee
• John Comerford

• Daniel Keegan

• John McCarthy

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

B. BATS Global Markets Holdings, Inc.

1. Name: BATS Global Markets Holdings, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 29, 2007.

4. Brief description of nature and exte;2t of affiliation: BAT S Global Markets
Holdings, Inc. is the Exchange's 100% owner.

5. Brief description of business or functions: BAT S Global Markets Holdings, Inc.
is an intermediate holding company.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers,.governors, members of standing committees

and persons performing similar ftmctions:

Current Directors
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• Joe Ratterman

Current Officers

• Joe Ratterman (Chief Executive Officer, President)

• Tami Schademann (Executive Vice President)

• Bryan Harkins (Executive Vice President, Head of U.S. Markets)
• Eric Swanson (Secretary)

• Brian N. Schell (Treasurer)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

C. Direct Edge Holdings LLC

1. Name: Direct Edge Holdings LLC
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Limited Liability Company

3. Name of state, statute under which organized and date ofincorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on June 5, 2007.

4. Brief description of nature and extent of affiliation: BAT S Global Markets, Inc.,
the Exchange's ultimate parent, owns 100% of the outstanding membership
interests of Direct Edge Holdings LLC.

5. Brief description of business or functions: Direct Edge Holdings LLC is an
intermediate holding company.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws or corresponding rules or instruments: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

• None

Current Officers

• Joe Ratterman (Chief Executive Officer, President)

• Eric Swanson (General Counsel, Secretary)

• Brian N. Schell (Chief Financial Officer, Treasurer)

C-4



BATS Exchange Form 1 Registration Statement: Exhibit C

10. Indication ofwhether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.

D. Direct Edge LLC

1. Name: Direct Edge LLC (f/k/a Direct Edge, Inc.)
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Limited Liability Company

3. Name of state, statute under which organized and date of incorporation: Formed

in Delaware under Section 201 of the Limited Liability Company Act of the State
of Delaware on December 31, 2014. Was converted from Direct Edge, Inc., a
Delaware corporation, on December 31, 2014.

4. Brief description of nature and extent of affiliation: Direct Edge Holdings LLC
owns 100% of the membership interests of Direct Edge LLC.

5. Brief description of business or functions: Direct Edge LLC is an intermediate

holding company. Direct Edge LLC is the sole shareholder of EDGA Exchange,
Inc. and EDGX Exchange, Inc.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws or corresponding rules or instruments: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar fimctions:

Current Directors
• Joe Ratterman

Current Officers

• Joe Ratterman (Chief Executive Officer, President)

• Eric Swanson (Secretary)

• Brian N. Schell (Chief Financial Officer)
• Chris Isaacson (Chief Information Officer)

• Bryan Harkins (Executive Vice President, Head of U.S. Markets)

10. Indication of whether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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E. BATS Y-Exchange, Inc.

1. Name: BATS Y-Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on July 31, 2009.

4. Brief description of nature and extent ofaffiliation: BAT S Y-Exchange, Inc. is
wholly-owned by BATS Global Markets Holdings, Inc., which is also the
Exchange's 100% owner.

5. Briefdescription ofbusiness orfunctions: BATS Y-Exchange, Inc. operates as a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

• James Selway
• Chris Isaacson
• Brett Redfearn
• Peter Wallison
• David Roscoe

• Harry Temkin
• Sandy Kemper

• Scott Wagner

• Jill Sommers
- Adam Nunes

Current Officers

• Joe Ratterman (Chief Executive Officer, President)
• Chris Isaacson (Executive Vice President, Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
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• Brian N. Schell (Executive Vice President, Chief Financial Officer,
Treasurer)

• Phillip Ratterman (Vice President, Core Software Engineering)
• Charles Randy Williams (Senior Vice President, Global Investor Relations

& Communications)
• Tony Barchetto (Senior Vice President, Business Development)
• Jeromee Johnson (Vice President, Options Market Development)

• Anders Franzon (Vice President, Associate General Counsel)
• Joe Bracco (Senior Vice President, Head of Institutional and Strategic

Relations)
• Bryan Christian (Senior Vice President, Head of U.S. Sales)
• Troy Yeazel (Vice President, Operations)
• Jeff Connell (Vice President, Market Oversight)
• Derick Shupe (Vice President, Controller)

• Greg Steinberg (Vice President, Assistant Secretary and Associate General
Counsel

• Aaron Weissenfluh (Vice President, Chief Information Security Officer)
• Eric Crampton (Vice President, Global Head of Software Engineering
• Rodney Burt (Vice President, Infrastructure)

• Kevin Carrai (Vice President, Connectivity & Member Services)
• Jim Gorman (Vice President, Communications)
• Stacie Fleming (Vice President, Communications)

Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin

Audit Committee

• Scott Wagner
• David Roscoe

Regulatory Oversight Committee
• Jill Sommers

• . Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn

• James Selway

• Scott Wagner

C-7



BATS Exchange Form 1 Registration Statement: Exhibit C

Executive Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin
• James Selway
• Adam Nunes

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

F. EDGA Exchange, Inc.

1. Name: EDGA Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation

3. Name ofstate, statute under which organized and date of incorporation: Formed
in Delaware under the General Corporation Law of the State of Delaware on
March 9, 2009.

4. Brief description of nature and extent of affiliation: EDGA Exchange, Inc. is an
indirect wholly-owned subsidiary of BATS Global Markets, Inc., the Exchange's
ultimate parent.

5. Brief description of business or functions: EDGA Exchange, Inc. operates a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar ftmctions:

Current Directors
• Joe Ratterman

• James Selway
• Chris Isaacson
• Brett Redfearn
• Peter Wallison
• David Roscoe

• Harry Temkin
• Sandy Kemper
• Scott Wagner
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• Jill Sommers
• Adam Nunes

Current Officers

• Joe Ratterman (Chief Executive Officer, President)
• Chris Isaacson (Executive Vice President, Chief Information Officer)
• Bryan Harkins (Executive Vice President, Head of U.S.Markets) •

• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)
• Phillip Ratterman (Vice President, Core Software Engineering)
• Charles Randy Williams (Senior Vice President, Global Investor Relations

& Communications)

• Tony Barchetto (Senior Vice President, Business Development)
• Jeromee Johnson (Vice President, Options Market Development)
• Anders Franzon (Vice President, Associate General Counsel)
• Joe Bracco (Senior Vice President, Head of Institutional and Strategic

Relations)
• Bryan Christian (Senior Vice President, Head of U.S. Sales)
• Troy Yeazel (Vice President, Operations)
• Jeff Connell (Vice President, Market Oversight)
• Derick Shupe (Vice President, Controller)
• Greg Steinberg (Vice President, Assistant Secretary and Associate General

Counsel

• Aaron Weissenfluh (Vice President, Chief Information Security Officer)
• Eric Crampton (Vice President, Global Head of Software Engineering

• Rodney Burt (Vice President, Infrastructure)
• Kevin Carrai (Vice President, Connectivity & Member Services)
• Jim Gorman (Vice President, Communications)
• Stacie Fleming (Vice President, Communications)

Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper

• Harry Temkin

Audit Committee

• Scott Wagner
• David Roscoe

Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
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• Peter Wallison

Appeals Committee
• Brett Redfearn

• James Selway
• Scott Wagner

Executive Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin
• James Selway
• Adam Nunes

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

G. EDGX Exchange, Inc.

1. Name: EDGX Exchange, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation: Formed
in Delaware under the General Corporation Law of the State of Delaware on
March 9,2009.

4. Brief description of nature and extent of affiliation: EDGX Exchange, Inc. is an
indirect wholly-owned subsidiary of BATS Global Markets, Inc., the Exchange's
ultimate parent.

5. Brief description of business or fimctions: EDGX Exchange, Inc. operates a
registered national securities exchange pursuant to Section 6 of the Act.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• , Joe Ratterman

• James Selway
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• Chris Isaacson
• Brett Redfearn
• Peter Wallison

• David Roscoe

• Harry Temkin
• Sandy Kemper

• Scott Wagner

• Jill Sommers
• Adam Nunes

Current Officers

• Joe Ratterman (Chief Executive Officer, President)
• Chris Isaacson (Executive Vice President, Chief Information Officer)

• Bryan Harkins (Executive Vice President, Head of U.S.Markets)
• Tami Schademann (Executive Vice President, Chief Regulatory Officer)
• Eric Swanson (Executive Vice President, General Counsel, Secretary)
• Brian N. Schell (Executive Vice President, Chief Financial Officer,

Treasurer)
• Phillip Ratterman (Vice President, Core Software Engineering)
• Charles Randy Williams (Senior Vice President, Global Investor Relations

& Communications)
• Tony Barchetto (Senior Vice President, Business Development)

• Jeromee Johnson (Vice President, Options Market Development)
• Anders Franzon (Vice President, Associate General Counsel)
• Joe Bracco (Senior Vice President, Head of Institutional and Strategic

Relations)
• Bryan Christian (Senior Vice President, Head of U.S. Sales)
• Troy Yeazel (Vice President, Operations)
• Jeff Connell (Vice President, Market Oversight)
• Derick Shupe (Vice President, Controller)
• Greg Steinberg (Vice President, Assistant Secretary and Associate General

Counsel

• Aaron Weissenfluh (Vice President, Chief Information Security Officer)
• Eric Crampton (Vice President, Global Head of Software Engineering
• Rodney Burt (Vice President, Infrastructure)
• Kevin Carrai (Vice President, Connectivity & Member Services)
• Jim Gorman (Vice President, Communications)
• Stacie Fleming (Vice President, Communications)

Standing Committees

Compensation Committee
• Peter Wallison

• Sandy Kemper
• Harry Temkin
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Audit Committee

• Scott Wagner
• David Roscoe

Regulatory Oversight Committee
• Jill Sommers

• Sandy Kemper
• Peter Wallison

Appeals Committee
• Brett Redfearn

• James Selway

• Scott Wagner

Executive Committee
• Joe Ratterman

• Sandy Kemper
• David Roscoe

• Harry Temkin
• James Selway
• Adam Nunes

10. Indication ofwhether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.

H. BATS Trading, Inc.

1. Name: BATS Trading, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on June 16,2005.

4. Brief description of nature and extent of affiliation: BAT S Trading,1nc. is
wholly-owned by BATS Global Markets Holdings, Inc., which is also the
Exchange's 100% owner.

5. Briefdescription of business orfunctions: BATS Trading, Inc. is a broker-dealer

registered as such with the Securities and Exchange Commission and a member of
the Financial Industry Regulatory Alithority and other self-regulatory

organizations. BATS Trading, Inc. provides routing of orders from the Exchange
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BATS Y-Exchange, Inc., EDGA Exchange, Inc. and EDGX Exchange, Inc. to
other securities exchanges, facilities of securities exchanges, automated trading
systems, electronic communication networks or other broker-dealers.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Directors
• Joe Ratterman

• Chris Isaacson
• Tami Schademann
• Chris Concannon

Current Officers

• Chris Isaacson (President)
• Tami Schademann (Chief Compliance Officer, Secretary)

• Brian N. Schell (Chief Financial Officer, FINOP, Treasurer)
• Jeromee Johnson (VP, Options)

10. Indication ofwhether such business or organization ceased to be associated with
the.applicant during previous year: Not applicable.

I. Direct Edge ECN LLC (d/bla DE Route)

1. Name: Direct Edge ECN LLC (d/b/a DE Route)
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Limited Liability Company

3. Name ofstate, statute under which organized and date ofincorporation: Formed
in Delaware under Section 201 of the Limited Liability Company Act of the State

of Delaware on April 19, 2005.

4. Brief description of nature and extent of affiliation: DE Rotite is an indirect

wholly-owned subsidiary of BATS Global Markets, Inc., the Exchange's ultimate
parent.

5. Brief description of business or functions: DE Route is a broker-dealer registered
as such with the Securities and Exchange Commission and a member of the

Financial Industry Regulatory Authority and other self-regulatory organizations.

6. Copy of constitution: Not applicable.
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7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws or corresponding rules or instruments: See attached.

9. Name and title ofpresent officers, governors, members ofstanding committees
and persons performing similar functions:

Current Officers

• Brian N. Schell (Chief Financial Officer/FinOp/Treasurer)
• Neil Meislick (Chief Compliance Officer)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

J. Omicron Holdings Corp.

1. Name: Omicron Holdings Corp.
Address: 8050 Marshall Dr., Ste. 120,Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name ofstate, statute under which organized and date ofincorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on February 7, 2011.

4. Brief description of nature and extent of affiliation: BAT S Global Markets
Holdings, Inc., which is also the Exchange's 100% owner, owns 100% of the
common stock of Omicron Holdings Corp.

5. Brief description of business or functions: Omicron Holdings Corp. is a
Delaware corporation established to hold Omicron Acquisitions Corp. and
Omicron Intermediate Holdings Corp. potential future operating entities.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: Seeattached.

9. Name and title ofpresent officers, governors, members ofstanding committees
and persons performing similar fimctions:

Current Directors
• Joe Ratterman

• Mark Hemsley

Current Officers
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• Mark Hemsley (President and Treasurer)
• Eric Swanson (Vice President, Secretary)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

K. Omicron Intermediate Holdings Corp.

1.- Name: Omicron Intermediate Holdings Corp.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name ofstate, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on February 7, 2011.

4. Brief description of nature and extent of affiliation: Omicron Intermediate

Holdings Corp. is wholly-owned by BATS Global Markets Holdings, Inc., which
is also the Exchange's 100% owner.

5. Brief description of business or functions: Omicron Intermediate Holdings Corp.
is a Delaware corporation established to acquire and potentially operate the assets
of existing operating companies.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members ofstanding committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

• Mark Hemsley

Current Officers

• Mark Hemsley (President and Treasurer)
• Eric Swanson (Vice President, Secretary)

10. Indication ofwhether such business or organization ceased to be associated with

the applicant during previous year: Not applicable.

L. Omicron Acquisition Corp.

1. Name: Omicron Acquisition Corp.
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Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on February 7, 2011.

4. Brief description of nature and extent of affiliation: Omicron Acquisition Corp. is
wholly-owned by Omicron Holdings Corp., which is an affiliate of the Exchange.

5. Brief description of business or functions: Omicron Acquisition Corp. is a
Delaware corporation established to acquire and potentially operate the assets of
existing operating companies.

6. Copy of constitution: Not applicable.

7. Copy ofarticles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors
• Joe Ratterman

• Mark Hemsley

Current Officers

• Mark Hemsley (President and Treasurer)
• Eric Swanson (Vice President, Secretary)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

M. BATS Trading Limited

1. Name: BATS Trading Limited
Aaidress: 10 Lower Thames Street, 6th Floor, London, UK EC3R 6AF

2. Form of organization: Private Company Limited by Shares.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in England and Wales under the Companies Act 1985 on March 28,
2008.
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4. Brief description of nature and extent of affiliation: BAT S Trading Limited is
wholly-owned by Omicron Acquisition Corp. which is an affiliate of the

Exchange.

5. Brief description of business or functions: BAT S T rading Limited is recognized,
as a Recognised Investment Exchange in the United Kingdom under the Financial
Services and Markets Act 2000 ("FSMA"). It operates a platform for trading of
European equity securities.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: Not applicable.

9. Name and title of present officers, governors, members of standing committees

and persons performing similar functions:

Current Directors

• Mark Hemsley
• Adam Eades
• John Woodman

• Anthony Whalley
• William Eldridge
• Virginie Saade
• Rebecca Fuller

• Paul Hilgers
• Julian Corner

Current Officers

• Mark Hemsley (CEO)
• Antonio Amelia (Secretary)
• Jill Griebenow (CFO)
• Adam Eades (Chief Legal and Regulatory Officer)
• Jerry Avenell (Co-Head Sales)
• Alex Dalley (Co-Head Sales)
• Guy Simpkin (Head of Business Development)
• David Howson (COO)

Standing Committees

Audit, Risk and Compliance Committee

• William Eldridge

• Anthony Whalley
• Rebecca Fuller
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Remuneration Committee
• John Woodman

• Anthony Whalley
• Rebecca Fuller

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

N. Chi-X Europe Limited

1. Name: Chi-X Europe Limited
Address: 10 Lower Thames Street, 6*Floor, London, UK EC3R 6AF

2. Form of organization: Private Company Limited by Shares.

3. Name of state, statute under which organized and date of incorporation:
Incorporated in England and Wales. It changed its name to Chi-X Europe

Limited on July 2, 2007.

4. Brief description ofnature and extent ofaffiliation: Chi-X Europe Limited is
wholly-owned by BATS Trading Limited which, in turn, is indirectly wholly
owned by BATS Global Markets, Inc.

5. Brief description of business or functions: Chi-X Europe Limited is authorised in
the United Kingdom under the Financial Services and Markets Act 2000
("FSMA"), as an investment firm. Between April 30, 2012 and May 20, 2013 it
was a dormant company. Since May 20, 2013, Chi-X Europe Limited operates the
smart order router that is needed for the routing strategies deployed by BATS
Trading Limited

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation-or association and amendments: See attached.

8. Copy of existing by-laws : Not applicable.

9. Name and title ofpresent officers, governors, members of standing committees
and persons performing similar functions:

Current Directors

• Mark Hemsley
• Adam Eades
• John Woodman

Current Officers

• Mark Hemsley (CEO)
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• Antonio Amelia (Secretary)
• Jill Griebenow (CFO)
• Adam Eades (Chief Legal and Regulatory Officer)
• Jerry Avenell (Co-Head Sales)
• Alex Dalley (Co-Head Sales)
• Guy Simpkin (Head of Business Development)

David Howson (COO)

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.

O. BATS FX, Inc.

1. Name: BATS FX, Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on September 17, 2012.

4. Brief description of nature and extent of affiliation: BAT S FX, Inc. is wholly-
owned by BATS Global Markets Holdings, Inc., which is also the Exchange's
100% owner.

5. Briefdescription of business orfunctions: BATS FX, Inc. was created to operate
a global foreign exchange market, but remains dormant at this time.

6. Copy of constitution: Not applicable.

7. Copy ofarticles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws: See attached.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions:

Current Directors
• Joe Ratterman

Current Officers

• None

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: Not applicable.
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P. Blue Merger Sub Inc.

1. Name: Blue Merger Sub Inc.
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Corporation.

3. Name of state, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22, 2013.

4. Brief description of nature and extent of affiliation: As of January 31, 2014, Blue

Merger Sub Inc. ceased to exist.

5. Brief description of business or functions: Not applicable.

6. Copy of constitution: Not applicable.

7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws or corresponding rules or instruments: See attached.

9. - Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions: None.

10. Indication ofwhether such business or organization ceased to be associated with
the applicant during previous year: On January 31, 2014, Blue Merger Sub, Inc.
was merged with and into BATS Global Markets Holdings, Inc. (f/k/a BATS
Global Markets, Inc.), with BATS Global Markets Holdings, Inc. surviving,
resulting in Blue Merger Sub, Inc. ceasing to exist.

Q. Delta Merger Sub LLC

1. Name: Delta Merger Sub LLC
Address: 8050 Marshall Dr., Ste. 120, Lenexa, KS 66214

2. Form of organization: Limited Liability Company.

3. Name ofstate, statute under which organized and date of incorporation:

Incorporated in Delaware under Section 101 of the General Corporation Law of
the State of Delaware on August 22, 2013.

4. Brief description of nature and extent of affiliation: As of January 31, 2014, Delta
Merger Sub LLC ceased to exist.

5. Brief description of business or functions: Not applicable.

6. Copy of constitution: Not applicable.
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7. Copy of articles of incorporation or association and amendments: See attached.

8. Copy of existing by-laws or corresponding rules or instruments: See attached.

9. Name and title ofpresent officers, governors, members of standing committees

and persons performing similar functions: None.

10. Indication ofwhether such business or organization ceased to be associated with

the applicant during previous year: On January 31, 2014, Delta Merger Sub LLC
was merged with and into Direct Edge Holdings LLC, with Direct Edge Holdings
LLC surviving, resulting in Delta Merger Sub LLC ceasing to exist.
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Low oftheMnlou( Dunwsui la il existsun thedMeihk CedBN:ateofhworpoulihm6 edopted
osasweh hwinay bilerbeemested,nodheelor00ha Cuipermionshallbeliable to lhe

6



Cogmentionorla slockhoWei.sformonaimydanmaus(m·nnyhtendi of (Wuciaridutyasa
directer.No»nundmuut to or igual of this Attide shalladwe.ely affeatanydghi a prolau(ion
of adirectorof theCottlemnonihntexhls ni thetime of suchemundinemet repealwith tespeet

to anygodouslakoihor indetionspriorthereto,

àsiillo.nsylitientet!!na

2239 Milan mayhotakenby ihe Meckhouletsof theCorporadon,Wilhoutanicotinik
by vaillen comentas nadto theextentprovidedatthe limobytheGenmalCorpuntion Lawof
Ddawne.

£9.01ilfA41ly.9LMtfithd10.%4ttt91tl

Jil)Ly/lì lIth. Wheneverocompamiseor agan[tementhepreposedbetwe.nirthe
Corpmationtaal hacreditorsoranyclassof themmidlerbetwetit theCorpointínaandhs
steekhohlesor imy classof them,ivnyeuuriof eduluiblejurisdictionwhhindieBlute of
Delawam anty,on theapplientionin0 .stmimusywayoftheCorporationoro(any credhorur
stud:holde.iduwcofor on lhe appilationof anyreceive orinceiversappointedfor the
Corpomtioninder8ecdon 291ofTilo 8oflheDeltavaraCodoaton the applicallonof loisteos
in dissolutiódorof típy receivsorreculvenuppnintedfortheCorporation umlerSutlen 279 of ,
Tide8oflho))idawnte Code.,oniettimcellonof iho credhelior ebn ercrediton,andlerof the
surekhohlersorclassof stuid:holds.,of theCapost(ad, anihnosa maybe,loha.stimmonedin
suchmannerassuchomiit directs,if n ma)od(yin mimbertepinenting thoutionths la valueof
Ibocteditets orclassof untahow,omilotof thestockholdetsat clan of,stockholdatsof the

Corpwatían,asthecasenity ha istee to anycomprom|Seorarrangemt;nlantNoany
teorganistion of theCorpomilonasconsequenenof suchcompombeoracausemänt,ihn aid
compromboor wrongemestoil thesaidreorganhationdadhif sanctionedbytheemot to which
the.ealdapplicallonha been moisbe.Wadingon 60 thonedilots occitissofup;ditors,undloi on
albhustockhohimset obu of stockhohlers,of theCorpoettomastheces mayto,midel.won
theCo(pofallo1L

dalldilRILLotAtti.(IC.64U!Ullml19Et%%

E'KifíE Tim Cwporadonresolva lho dght to innendthh Certlielite of
incorporation;undto changeormeal nayprovbkm of the C¢nilkaluofincorpomtion, in the
nanner pawerilad nuhellam byslainin(provkled,however,the anyoch emembnent,change
of tapaalmuslimflat approvedbythe lionid of Directon), ad tyhighic contestedupon
stockholdet,sin this Cettitivateof incorpostionsolsamledenh)ecHoIMsreserveliga,Forso
longnathe.Corporalienshallcontrol,dirtedy or inlurectly,ttR L'Sleu;hnnte,hm.,beforeany
timendmontto of (604) of onyptoYisiono( OlisÖ¢diffenicof ideolpWtd100 sliallhe Off¢Cliv%
thosechangc$ Shallbestthmitteil lu the ltoindor Directorsof IIATS lixonunge,lae.aiid if dial
lloud nuudetermineihto dwqamuina:ll befiltti with w luedwith ud ispptowdbythe
Commlufte before lho chnya maybn t:lÏecdve,totdur Section 19of diu hel andIhuolh% tind

ret;llitilloisyotlátigated fhetenmierhythaCoinmb;don of olhetwhe,dy;n lut: proprised cimages
to thy Celt((ice(4 of locorpo<ndonofthaCorporationshallnotbedf,;cliveuntillikd whoor
(dedwaho approvedbytheCt»1mßins M theenseutty int



Theundoidyed he museilthis CedWeateof
into4tomilonto6%oxecuteilthiny anyoNuno,
2007.

By: ... -

,Abot toi)

NameGough P.Releman
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MD10LGBATIONimilATMkQMLMMIG'¿l20tK

(suratonHo 80afinita20 mid2dßoflho
GenotalCorporalloulmy 0Nhod(alo otDelmyaro)

BATSGlobalMarkatzino.pacarpetallonoigonizeilandoxelibgimderandby

yhtite ofihe proybloneof the Gunciot 00tpoiallon Lawof theStidoof Deltiwaio(the"Genomi
CorpomRonLaw"),

))07?8UlfddGY CERTlFYi

Tim thonimieoßhiacorpota((onisBAÏ8 GlobalMakol4Inc.alid that Ihíacolpostion
wasoiigiimityincorpented pumondo theGaucoilCoipositonlow on3imo29,2007underthe
comoBA.18iloidinip, Inc.

That theBonid otDkuutors<lulyadapí¢dinschillone proposin6to noondandinstatothe
00ilifiuuto of fueotpoiallon ot'tha colpouillou,dcohahigsaid amendmentandiestatumentto ba
advhabb andin thebed Jnietásisof ihk colporailonandils stooldioklots,and nuthodzingthe
appropilotwof.(komof(haculpo(ntionto solicil lini consentof the stockholdetathereforewbkh
asoluilonsettinglinihthepropose&onpidmentmidrqataloniendstiefollow.n

101100.09£»,ibin theCentuenteof incotivamionof thiscoipomitoubeninandytted

taalakdhvits imikely to sendasfollowet
)%M

MVD.:Thenoneonhodolpouiñonb BATSOlohid Minkeiz Inu.(tfic"Corpomlion").
MedderetLOI.fin

®00190 The heid reshleted.ofdoof the Cwpondon ínthe State of Delawmo is
1209 0 ungo8(toe(, Wihahigton, County oîNew Castkahulawmo 1%01,andthe nomeONis
initiayogisteredAgentat that ad&as isTheCo4ionition host omnpany,

l'1110AM

Tij@h Thepmpusu0) puiposesof the Caiporadon6 to enhugein anylawthim:tor

nellylly for whk.hOmpola(lonsmaylic oignead underthe GcacialCo>potationhw of
Edownto

.41!0191%½.893%-

EQUßla

(u) Thetohl tutmberottihesusofulock that iho Corpore(au shall haveimihoilly indava
la20p(§p00 thmes ofeommonstockhaving apm·vahiu of 401poi shave,



446tlaittemh9mtmaintteiles

igp1B in addhiouto myRmtiationson die tomterof share of Iho Cotpontion%
mplial StockyoEfoith injhe ByJanya óf(hoCotportdfosthofollowh¶ shallapplyto lho ibilust
ekloalgemiluedhyhave

(n)h?Mikes.,Asw.din tiik Aldulof iltf H:

(i) Th bum "Petsen"ahall mean it 06(utal lanon, pofnoiship,
ootponition, liinked liability T.umgany,cathy,goveelmoni,or pålitical
undivision,agenyoylnatiumentalityofagoyentmem;

(11)Yle term"RelatedPossunfshauioennwith tespeelto sayPomom(A)
nay"nßliaW'ofsuchPeismi (asauchtous ladennedJnlå (2bo;underiho
shout(tiesExehangeActof 19M,nateacaded(the"Ael"));(B) ny MhayPolen
withwhich61WhThd 1%inonIm anyagrecalent alongeautat DI studutstanding
(vihetheretnotla wridng)to not(undlicríbr ihr pulposoof nequhh)gVolht(0
holdingoi disposheotabatesofthoutpilai steekorthoColpoiallon (proikledno
Polen shallLA (leemtid A ReintedPoison posuunilo thisthuiso (13)solely are
resultof audh l'omon% kabyg or becombiga pmty to on Inystoi Rights
hycoment calend hito by mulnitenti the Corponillonandunoglooghoktets i

immedtheioinpu lanniy i 2006(the"favolotKl(shtaANaoment")))(0) bi the
se ota Petson that h n company,toiponillon ci doths onlity,ny excentivu
offkor (le Atined inderRulo3bounkr lhoAel)of dhuetorof ech Pontontiml,
hi the smseof aPoisonlheUsa pallaçishlpor fielWil liabißtycomptery,ricy ·

gonendputtner,munnubigmember»t managero.OsuchPelion,et applicable;(0)
h the desoof any Peteoit that h a resideredläckar er debt thatha been
odnditedlo nwebutabiphi the thidolm) scounties0;<chmitekilown ogDATS
lšxubputor3nc(un"BxchaughMonihet") creyPoisonlid (atasotdniedwl(h lho
E;traumgeMómher (nede(otmineddisingthedeligillonof"persoaassouhdodwith
a membpi"asdefinedindet outlion 3(a)(21)of theAct); (B)du the ente ofit
Paton thatisa nahul pessonmid ExchangoMembui,myblokesof deler (but6
alsoanEgehengeMemberwithwhicheuchPowonIs»uoelated)(p)Ja thecasaof
aymson thetig a nahualpoison,anyulativo or4poua of suchPason,or cuy
(01161%of suchspousoviho hits ibcAm»o lioma as suchlaul®ñ nr who B a
dunctororoflom chheØotponition oganyodis pamniset sibuidimbal(0) la
thecasoofaPoison ihnlis anoxecutiveofucer(nsdelnedunde Rule3bH umlei
theAul)or odueo(alof a comptmy,cafpontionoraimlbeentity,aucknamptmyi
corputationor untitydeappuenbhucod(11)in Iboeaseof a 190606 thal is a
genum)})mfuunmangiotlitenbrorsupngerofapatinet,Mpolumiledfinidlity
compey,wohytalueishly orunited¶nbilitycompany,at appilobio;ned

(iß) ylio teun "buyofiabillyown""ownhoeflefally"<nany derivadye '
themofthallhuvothemelug et linthbi RufoJ343 uudel(ho AOL



(b)blL))Ihlin% •

(i) For to lony,»s the dolpoudlonshall cronhof,dileet(y or ludhectly, i
ßA YSExchange;lno.,execp(ogpicylded byulmo (ii)below:

(A)No Powon,eitheraloneor topotherwithila RelatedPoisota,
inny own,dhootiy or hidhoolly, of recid or honoficially, shmos
concillußny,moreilumfortypeteent(40%)ofany eini of enphatstockor
the Corporation;

(B)Nonxubangolviomb(u,0ltburolonoorlogethorwíthh3Reinted
Poitous,mayovat,dhoollyor hiditeutlyisoftetord or benoficially,simos -

tonalltullugmoto thin tylenty peinout(2O%)of any010%of onplM14100k
ofthe.Co)pænitenfoud

(0) Noi%tson,ol0iet aloneat togetherydth its RelatedPersons,at
iny tion may,dkeet(y,hidhocily or puisuant to any voting toist,
appsument,pha or other conatoment (otherthén the hwestorRihals
Agrec»ttni),voloor enuselho voling of shains of the cuplint stockol' tho
dorpention el givo any conant or pio;¢y with lospuut to shotos,

icpicer.ntingnietothan twentypoisat (20%)of thu votingpowerofthe
thenhated andou½nding enpitnfalock of lho Corpoloilon,no; nínyniij
Polen, ellhesaloneor togetherwUhib RelatedPoisons,enin hilo cuy
ogwomeni,phmos othei niiangement (otherdina lhoJayesto.i Migb(4
Ayeomen)with.unyothet .Petson,dlhor alonaat togetheiwith (la
RelatedPersuesundereintuustançalautwouldJesult in luoebMosof
coplicialookottheColpoinilonthtd utoanbjecitotuchagroomcat,pin el
lhe mimenent notbeingvotedonenymoller or inatters el alt,yproxy
tointingtheatobohntwllbhehl,whoiniheoffeelottachtoccinoni,plan
or othe ruingementytould ho to enable(my Person,ñither alonoor
%gothe.twithlia Ruinled1%;sonsto vote,ponew lho ilght to votoor
otoso die votingof shma of the capitalAlook of the Coipoindonthat
wouldgujnesentmolothan twentyptwent ('d(i%)afseld voljng power.

(ii) Subjectto chiusus(iii)ahd(iv) b'elowt

(A) ThelimlW(ois in closes(i)(A) mid (i)(C) devo shiill not
applyin thu tátu of ouyoles.*;of slookThatilota unt havethe ilght by¡M
teímn lo voto61theelec(lottormembersof thunomdoFukuoloi.tof lho
Colpolationvi onotherfutillem thal mily itquis lho approWIOI tho
holdets of votituishmesof UmCotpoinuati(othet thtui m(tlicly tiffeel)og
thoughispictoiencouvipdv)letonofMid che ofstock)ltmd

(B)The laniWienein clauses(i)(A) od (i)(C)abovo(exceptwith
tuspectto P.xchangeMembers miatheir ReWedPersons)mayI.ewalved
by thoBottid of Dhcolon of lho 00tpotMien pmwantto a reschdionduly
udoptedby the Boa«I ofDircatois itk in countolion vàth laMonind
notioni the Bonalof Uneatorsadopleit losolution atadug ihA it 6 the
deleiminnuenpfsuch Boatd thatauchnellonwill not impair(heubßltyof



)3A.foli:(change,Tao.to canyoutits funot(onenini responsib0lttiinassu
"oachange"1mder tho Act mal the tulos andregulultonspiomulanted
thereunder,that 11is othelvåe la thehostinicients of theCorpoiatlon,Rs
stockholdentandBAT8 latimage, Juo,,andihnt it villi notimpaii•the
ability of the UnitedSintosScotuities midfixohangoCommisalon(the
"Colinutssion")to cultroo lhe Act und the 14160 imd 10anlatione
proinulp,aledtheiuundob andsuchinsolution shußnot beofitedveinitU li ]
is Bled with pout oppioved by the Commisiou, fu makkig die
delomiinulleneiolatred to lix lap lunuediatolyprecedingsentence,the
Doord of).)kedota mayimpose og iho poison inquenlionind its Reinica
Poisons suchoonditionaandicetdellous thut 4 mayJu48 solo disotation '

deemuecosauy,oppiopilato osdeshablein fatheioncoorthe ehJeolives
of)he Actnud the rule undreguladouspromultaludIbertuudo,0,andthe
govanonenofBÀTSExohongo,fue.

(IB)Notwithstandhig clamos(li)(A)mul(0)())) above,inanycasewherea
pe.won,oithei aloneorlopthei withits RelatedPoisons wouktownor vo(oinate
thanimy of166 abovepoicentagolludiatios uponconsummationof m(yproposed
sale estilipiment or (muulbr of (ho Corpointion'scapital slook,mob .9616,
opiip»nont or trontfor shaltnotbeoomeafl%etiveuntit (hoBoardof Dhectors of
lhe Cotpointion ahnikhavedotand»ed,by resolption,OmtsuchPoison and Hs
RelatedPettom nis not auJoutjo uuy applicable"slohitmy dknunilliantion"
(wlihini o memngofSection3(n)('39)of liw Ael),

(IV)NotwithiAmdingclaum(H)(A)and(ll)(Ti)above,andwithatugiving
elect to ame,Bay)hchangeMembotthahaltheraloneet loddherwith Ils
RelatedPetuotooyopososto own,dhoodyet imihcolly;of i«uotti orbenefiekdiy,
.shotosof the coplel stockof the CorporatinoconstlWtingwre thantwonty
poicant (20%)of theoutslaildingshare of any oble of capf(in.itochof the
Capostiou undsupretson0ml,eRheyAloneal latoihurwith110RelatedPersoipii
proposesto own,dheedy or indhoouy,of seccidor lumaßoially,shales of(he
onphaiuloakof lhoCaipoudionconstitulingmorethanfeity percen((W/o) of tha
outelimulussharosofany ¢Innsofcapiinbalookodho Corpoigtlen,ge(oexercisa
votinglighB,of plantanyproxinsersomtals ykh le.spenttoahmesof thecapital
inockof the Colpomituncondílutießmolo than twenty potecul (20*/4)of Ihe
votingpowerof thothenlostudmid oplatandingshutes of topiteldock of the
Cmpoingosshauhavodaßvoadto ths130ani of Dkooloteof the Corpolationa
noticu LivifiUnginoi losathenfolly4ive(45)days(otnuyshorter pudedto whieb
saidUnd eliU o.4piosslycoment),beforethe proposedownershipor such

shutesor iho poposedoxweiseat ashivoting ilghtsor the gianting of .said
pioxlas onionanía ofhainhintionto doso

( ) RAdhjMJAis

(1)Any poison that, olihei tions or togetherwith ite Related Petsen
owns directly orindheatly(whetherbyacquMtion avby a changela lho aumaci
otsharesoutsiending),ofreccid or beneticially,live pacent (2%) or moreonho

il



lhunoutstamlingdates of onyttidätackof liit Quentidikut{ngeludhhtsimiusaf
any chusofiloglethatdoesnotbayotheIIght byRstetos tovotogenentily in11)6
chiellan of onombas of the 1)ourd of Dheetois of the tospointion) shall,
immediatelyuponacqualogknowkdseoNis ownoishlyoNivo peiuent($%)or
utmo of lhothenomaandingi;hmesof suchstock,Nive lho loutud of Dhectois
willion nelleeof auchowiniship,watchnoticeshallsinte:(A) auchPeson'sfull
legalamuc; (B) suchPerson%title or statusand the dato on whichsuchHitoor
s(atuswa Acquaedi(C) auchPoison's(andIta ReinledPerson's)upjno;dmate
owner.shípintelost of the Capomilon;and (D) whether mich Peisen hair ihn
powei, dkecdy or hukoody, to dkeet the management or poliolesof ihn
Coipomuoswhetheythiouth ownombipofsecueilles,by conhnotat ainstwbu,

(ii) Cach Personrequkudto ployhte voittou notke pursuantto
subpgießenpil(c)(i)offhinAllioloWETHshallupdatosuchnollos piomptly after
anychangein ihn contogloofshatnotkelprovidedIhal to etch upetednoiko
shallbe requhedto beprovidedto thoßenedotDheolotsi (A)in lho oveutofan
incesaaeci dotienneatthe ownerehtyporçonlageto repoiled of has theeone
poconi (1%)ONha thenouMandIntishtros of anyclos of espiintstock(such
leolensa orAmycuseto bemaanniedolmiu)advoly finm the niuoun liówann tho
hist auchnettoo),unica any havensoor deorenseoNesslhou<»mpercout(1%)
tosultsbiwoh PersonowninginoiMhnatwentypercont(20%)eimorethanlady
paleont (al0%)oNha chainsof anyeinsaof captlidslook ihanouMonding(ut a
thuo v&on ath PoleunpreviouslyownedJessthan<mchpeleanties) or mid
1%isouownhisle.nthim twoolypeicent(20%)orlun thanfeity porcent(40%)of
the ehntosof anyclassof englialstockthonoubaudhgl(a)a timewhensuch
Poisonpiovipuoly pymedmole ihmesuch porcenNgua);or (B) ill liin evoutilm
Coipotutíon issuo additinetshmosofonplialsleuk(ossueudliescouvettiblojeto
etipliel ç(ock)or tekM m)yothei tolion thatdiblMsGmownoishlp ofsuchPerson,
or iwquí.ttà 01 iedcoms shniesof oul,standingespital slook or Iphos nny oßer
aution ihal luelensenthe owntiship otamohPotson,in eachena withoulny
changula lhosimburof shhtuuheldbyauchPerson.

(iii) Thellamd of Dilecimaof theCwpwallowshaílbeveiho gbl to
ragille anyPcisonacasoneblyinliend to besuitjeelto andinvlointionoNhb
Attialotu?Til loprovidelho ColpomiloncontplutoínibanationustotlNhain of
slock oNha Cnijiotation owned,diaietly at hullrcony,of reubid ceboutfieluly,
by wonpersonMutits RelatedPaeousandastu nayolhot shottialondernialiati,
lo theopplienbhbyorclièct of thisAlthk NMN asmayeusonablybemquested
of.tuchfenunt

(d) }[jal_ g/ Pinyerl_adjkunt<gid ..)%dinghij/did½Lpf t/du(tilgle, ff nuy
lockhokku pepolte>to el, houdor,maignor pkugato anY Pealoit otherihmgibeCóipaintion,

any sharonof theCapoindon1hni ivould vloklo theprovisions of ihls Mdok VIFT0, then the
Coipmalionundi recouton the booksof the Corpomlionthe linnalheof only that numberof
hoesthat would notvíoktethepinyislow oflWeAllinin p)RH endshalUreal theonniihdog .

shinosasowned by the popoihd luneforoi, for all pueoni, includingwithdut thwitoihm,
Soling,payment of dMdandoonddhlitbuthmawith respout to suuhshales,wholler upon

S



ligtdagenor othutwbo.It any.stockhokkepopolla to voto,or io (puntonyproxyor tmtet hilo
luiy agtuement,plauornihevmuement tabilhig tothevolbigof,.shaies thatwouldviointo th
providoneof this Aßlolo RIFTIf,ihm die Corpointionshall not honor mich volo,proxy
ßßloeinald,phin orolhor inton?,anNnltolho cxlendhat sdehproyMouswouldhoV(olated,und
anys)mrossubjoutto that nuailgonientabolinot he enlilled to be voted lo lho m:kst of intelt
violation.

(e)ßigbue-Adm&mtl'it0LoddetdWA02aylktfishit!?ALP/Ji!!tthLMt. E any
edothholderpurpotts to aß,boathi, nuign, piedac; or own anyshnios of the Corpulution in
vlokdohnf thegiovjelonsof dik AttleloFifth,thantheCoipontionshallhavolbe ughtto, tuut

élud)piompílyalki confitmingsuchviolationandto thooxtaniilmdo m |csodyavnikihls
sedeemtheihaussoki,timmtened,assigand,pledged,of owM.4la violationof theproytaionsof
ihls Articiofißt for a laico poi nhateequalto the lokinaiket vahto of thosealstes.Wihten
nettooi)milbegivenby (hoßecrebuyof lito Corpondionto lhohoWeeoi·hoidemonc·.coidwith
respeerto theledemoublesharesetthead<bes:)of the hoWei or hoWataof muoid appcotingon
ßtebookeohhoColpontion, whkh60(60 sha4qiaciff adolofortedempt[on of theshutesthat
abdihenoi Jesalhan kn (10)daysnormore(hon IhMy(30)dys fromthedatoof suchnotico,
hay thatta that havobeensocalightoi tedemptionyhtill notbedomed outstandiussharesfor
diepiMposoofYnlienof deleDFWh)ßihoMal mirnbei ofeharosonthd to voteonanymattoion
nadenti ihr datoonWW4hwilflo;Utollo of redempuentahenngivento theholdet orholdels
enbosothurus104ouliWalillolendoindenmatwhahntesihMilhavebeeniinvocablydeposio;dor
sulne}doto paylho tydemplion pitto to the hokke or bokka ofthe ahoroguponsurunderof'
coilliç®s Ralhes ehmoalliten noikoskullto givenby thoSuoichuy of theCossaallonto
all hoWolsof recordappantingon flui hacksof IbaCoposalionof anyvedemptionby the
Corpontifon (inchiding,vahputUsni(adosa radomplionpasunal la tak eineno(o))(6 each
w:;s a "Rodomplica")not moto thou telt (10)daysafkr consummutionof lite Redempdom
whlehnotto shaB4pgy the munbefof thiumotdatsudiatinitor thonedomptionof eachclas:t
ohho Cropostlenkenpl(abitank.

Saatt901½9.tre.

.fi)?TitThemimbe.1ordittelots maybohtetensedW docionedfiumtimetotime by a
renohdionadoptedby theBoard of Dhoolois.Directon;shalHis ekcted bythestockholduisof
the Coipointion putsont toaudiu neconlancewith1hinColliflytde of fnootpoigliannadthwBy
J.awnof the.Corpomlion,Bleelionof dhoolowneednotbebyvoittenbalot unke theBy.Lown
of theCorpondonshallso provide,T!ntBomdof Dheolot.9ot anyindlytthialdheetorutny he
remoyedßomoffice hi netoniencewilh theBy4mwaof theCorpointion,

.Miloß

EVR17Et TheihnationunhaCorposthatshallbejotipehah

Ruhm-

.1011110The30md of thueims shullhavolho powet9>udopt,amendm speel By.
LawsoftheCanpotation,The By4two ohim Cotpolydon mayakubeteaandederrepunted, of

new ity&aws of theCorpontionmaybeadopted,by acitontakenby the stockhokkaof the



Corpoia(imt All noendinenta(o lito Couton1(lon'sßy-Lawsnmalha mndahi neeurdeneyvdth
proendaansetoutin theBy.-Lawsof theCorpointion.

M.tnti.t.ltinotfuslldaikkallivardaloilk

blLNIft

(a) bgAnedialInca.Thu CorpolutlenshaNprovidohuhumi(loollett for memlociaof its
DoordofDirectois,membersoftojuinkicos ofthe Bomdof))hwlool undofolhu.tcommilitesof
BioCoipostioninndifraemitivo ofljects mid mayprovideindennlifientioitter lieolhocof(Icern
andlia agonieuudemployn:i,tmd ihosomívhis miothetcorpointiespathiciship, lolut venturo;
auster albot unletpiku(d ((16regttos(of tis Corpo)elion,inonohon.seto lhoino:dniumoxleid
paímittedbyDcInwmplaw;provided,howevosthatIlic Cotpoinilpn mnythuit theoxtuniofouch
hidonatileMionby fadividualconbeelt withib directorsmidexe.outivoofiketal énd,piovided,
lintho),dmlthe Co.tpotationaballnotbe tegnited to lademnifymiypersonat connyotion with
anyprotecdhig (or part thercol)hditatedby such personor imy prootedlag by stioh poison

apuhetthe Corporation or ibi disciola, ofßcers,employausor othtir agonly unless(i) such
indemn)Jioutioninoxpressly telluhed 10be nwin by law,(11)the proceedhigwas audiarizedby
the Boardof Dhectorsof the Colpomiloaor (fil) auchlademnHientionla provkkdby dio

Cogioiption,jn its solodhu(6(lon,inkulmutto lho p.owclovostudin the Chipondion imdat the
ConcudCorpottitionLawof))clavons

(b)?atf(4tlog.2/_MoltilkyTothefullesiextentnofptchibiletí hytheConctul Corpointion
Lawof lacStateofDulawtuo,asRonis onthedMolhhi Cutiliuolo of bionipontioit totulopled
of out such law maylaterbe anícudad,nodhoolorof the Capotidionhaallbo Bahloto die

sJoranybianch of JWuotaryduty as it

tiheolor, No amendroentto or repedof thinAllioleshalladvalselyoffeelanyoghtor pmicellon
ofa ecetorof the Corpuintion thatexistsat the ilme of authenvmdmelit oriepuul wilh respect
to anynationshtkunfor hmotionspilor(httelo.

Minud!1eBIMelisil'

ggìfŒ:Aulionany be (okenbydie stockhohlets<>ftheCorpo1allon,withoule lueelles,
by wißlenconsóntM and.loihe 0);luni providedat the limo by lhaConcini CorporationLawof
Dekwaro,

Gullâ9%LRpy,9t)1sA321%l(Onlille

gle))Vßlnill Whtuuvora cominclaim os ituingenvol is plopuset) betweenthe

Colpoinlion und itsstuditolet or hay classof themimWorbetweta lho CotpontionAndJts
alockhoWemor soy clan of them,any coint of equitablejudsdictionwflhinthe tulo of
Deinvanomay,on theapp)luullou bi it simmuuy way of the Colpointion of of anymeditoroi

alockho)do) thesol or ou the oppMentionof any receiver ot)enelvoa uppointedfor the

Coapontiouunde.t8001100291of Tide8 of ihe DolowsoCodeoton theapplicallan of tiu tues
bi dissoludonorof any lecetys or redelv<anappoinir;dfor the CorpomilonunderSect(on2'/9of
illic 3 of the DelawatoGodsordetamoolhigof theotedhotsorchies of coditets, tugliotofihn
stockhuklensor olas ofslockholdent of thogotposallon, m; theensamayholo beMauuonedla
auth nuount ásMiell coud t)heds.)('a sesjoihyla numberrepwsentingIluceibaths invalueof

7



tho atedilotsorchies of ou:ditois,ondlöi60 thestoekholdetsorclassof stoekholdersof the
Capollion, no lho caso pay be,iggte to any compromiseel allousement and to any
iturganlaalk») of lhoColpouitiim nuconstyuencoutsuchcomptoiulseor annagemcut,the said .
componílsoorliitangomuutandthesaidleatsmiliation shall,if sonedonedbythecost to watch
ihosukiappnentioukabeenmade,hebhidingonallibocredRutaor classol'omdllots,oud/oron
all ihostockholdetsorclassofstockholdeia,ofihe Cogiendon,a lhouse tany bo,andsko on

the Coiputation.

dadm92ndno.difatiMUnmannia

)3VBJE13Th4 Colpo)ßtloßfoSotYoo lho Alght to intend Ahls Cciliticate of
li)corpointion,andtochailgó oryupeniupyployision of this Cellitiolo of hicoipointion,in (he
mannerpWGudbedet lhotimoby alatu(e(pluvided,howe.ver,thatanysuch emondment,chando
or topent inust bo lat( approvedby tho Boardof Dkedois), antfalt dghtsconthisedupon
eMokholderein lb.hOudlRealeofincoipomllon ato giantedsubjont to this tosci?ntion.Isotso
long na the Coipotallon shall contiol, directly ai inditcotly, BA18 Exchange,lac.,boforoany
amendecol to orrepoolo('ony piovisionof IbióCuttiliustoof incorporationshall be00autive
thoseohongesshallbecabinttled(0 thu BourdofDbcutorsof MTS E:<ohungsíno andif the
sameinualboEledwahor,tiledvåhandapprovedby theCommissionbeforethechiesasinny
heehtolívngindoi4ection 19of thoAcLandtherelesandlogulationepromulgutedthatelmder

by ihoCommhetouoi otheiwise,lhentheproposedòhongento thaCeltifícate of Jacorporationof
this Coipciation abaßnot be ol0alìVountil filed wilh ni filed with and appioved by the
Couantas(on,asflocuse maybe.

Theunderaignedhascausedthis AntentledmidRestated
CoiIUlenteoflutaipointiontohuexecutedthhi10'Nday
of Dooomber,2008,

Mifhodged Olteet

Nimit: 100 Rulleiman(Chicí'Enoill 90 Of0cci)
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#9Ï'Ál'oofWhiti:Ust

al.vŠ,Û;ÛŸÔËÏeÀsa
RD.tyned0006 P4J ftd 2#10

AMisNDEDANW.fißSTAT.INCERSTufCAT&#$tWi".ååßËËÛårt
Kl(&Rusu0Mon%9Ekelnden

(Pandhul 16Noodendebod 2Mf rl(he
Gemra) Cm'pora(flou.Laviof the8(nic of Delonica)

BATS GiohdìMarkets,luo.,acorpomifontagany.edandadatingunelernudby yhte of
the provhilant i l' the OcácealCorpornfianLewof tho Blule of Delaware(the "Onnemf
CorpondienLaw"),

DGESTD#ftEBY CNto'NYi

That ihonameof thiscolitorullonlaN0s Globdivinyltain,Init lint0limi (hb norporallon
Maserluially ißcorpornledpothunn((oÙicGeneralCórportillonLawalunno29,2007undutthe
urnauA)ATSHolfilm Inu,

That thu3Ònrd(ADatuinta èíly adoptedrosoludonspropoSÌnfrioUmed andMililu lho
CurtlIlen(eof incorpóstionof thisuurporation,declarinitsaidamedmontind rostelementtobe
udvisabaund in the bestInterusinol'(his corporallonnadlia stockholdersentaulhotlehigma
approprialò0lTeertófihk corporolion(oriolic)( theconnualof thesw;hhohler.stherefongwhich
tonefy(lyitsettlugfaiththeproped tuncadmoniandtostatementianáfuBows;

7tW80LiVRD,thattheCurlißentoof innolporallonof ihlecolpotationbeamendedMi
roslåedin16untaclytotenda tollowst

l',i!Ulle

ylliiß Thommeof flin CorporallonaUNF8010661Marketshit (the"Ctporntlin?),

ß9&leid).fila

%C.0MthThe inklui restatered00íoof the Corporallonin the Sadool' Du(awaroN
1209Otausentratti Wilniington,Cointy of NowCanth;Delawitre 19R01,andtheunmuofits
lullitt roldstoyedagentat thiti addresslaTheCorpondionTiust Conípay,

1121051

ffigig,' The pmposeorpurposesof (hoC(operallonb to aglige la naylawlid 601or

Atifyhy Ibt whki) coyllomitousmaybeor(innbodunder IbnGeoral Corpomiloninw of
Delawirré.

, b!!(.491te10f.f.fidi

.10181%

(a)The19161emularoralmresof stock that theCorpunulonshullhaveenihmRyto iomu
ic20$)0 000shiupsofconinion staykhavingalawviele of$.Olpersharm

re.y+iluAi



10&d@LO Teilm9%E4]RJillit.Ÿ9N18

l@TjJ: In addlitonto imy ihaihitionson iho. Ironalh0ofsh(ites of the Carpitalian
unpitalalockseuinthin the By-hawsof theCorprimdomdiofoMowing400 apply10 thefailust
oglentpermittedhylnw:

(n),llehdilte AtuostiinihtaMieloFlyTfD

(i) The torni *'lkaan shtdl inotuiIf )»ihimi puramhpathiership
espostion, ilmlice linhßlty compatty,cally, gevenmanir er polilluni
nubdivislothURonoyorimittumentality of U80Vammenli

(B)'ito term"RohitedPersons"shallmennwithagitot loanyPetsont(t\)
any"offilin(u"of antit Person(assueletarínladelnied)nRule12b2 uilder lho
RoeuridesExchangeActof 19:Weasnoeuded(the"Ael"))',(ft)niiyotherPemon
wnhwhichauchiket Punenhan anyagreement,arrangenicutor nadarsinadhie,
(wholheter not hl wruíng)to ilot lo(tolher for thepurposeor nequiring,voibirs
holdigeerdisposioitot'shamsof theonpitalslookol lheCorpoindon(providedno
Personshallbedeensda -RolniedPersonpursunut10166olause(D)sololya a
remih of such l'orgun%heinger becominga partyto un favestor IUghts

Algetaiwntunieretilulo by Bild ninongthe Corporallonimd the.alockhoklem
unnedthoroinonhminry 1,2008 (the"InvestorRighin Agreeinent"));(C) iothe
enseof aPmaanthn(laa company,corporallonor>Amilartulity, anyexecutivo
allter(e dednedtodorlailoSh-'/uilder(heAct)ordiretor ateuchihusonand,
la theunnoof 4 leon lotylaapudstrablyor lim)lnilUnbilitycompimy,any
genunilperlue,menngin[imemberorneingerofstichperson,ninpyiklabini(D)
in lhealso of imy 14tgon {hníla a reghleredbnŠuror dakt thathits hete
udni(itedto snabonsWpin tho dationalMentiliusexchmgkamynM EA'l'8
ß@hanBAha orthonationalsecuridosaxelmngeloownnufíATSY&chann;
inc.(herchafter,IMbersuchnullouldecondlig oxchinígeahnuorlefbr(c4 to
generalyn an"Exchmue"mMiBayunchP¢rson,no"ligdhangeMember"),any
1%aonthat a nuochuedwith thelhthange Menihor(asde(ermhwdushigthe
daíínititm of "unnionnuovinfedwhh a niembero as definedindór 8001100

3(a)(21)of the Act)l (R) in the caseof a Peson thoHaa aglundpersonnd
ExchangeMeinlmr,naybrokerorden)erihnt 6 tilno anF,xchanyMeutherw4h
whWhmich)Mrsim in nehouhàd;(F) Jathe caseol'n Personthat 6 e istuoil

person,anymMívuerspouseofstichPotson,oranyreWivaof suchsprinnowho
hanthe immehome as suchPersonor who B n directoror olTiecy of ihn
Cinporationorimy al'ils parontsorstibshilades(0) la theensu01%Persim(hatis
anexecullveoffíedr(M dWhiedunderRule367 ade lhehel) orhdirectorof a
company,totpondlanor simihnentIly,auth compliny,corporationorcliß, a
uppilenble,und(01)la theend of a Pesonthathi a guntal listiner,moank(i
anunbaror numanor-of n paravusW)>by thnhed linblihy company,mich
painaraWpa luulledlinNUtycompay,a upplicableland

(10)TimWrm"h@nlinWlytwid's "awir helwßuhilly"or any dwivative
themofànli havdhemeaningsetJonhinRuleI:kb;hmdertheAch

ourt.pwau



(li) ti!?/he

(1)Vorgo long naihocorporallowshalldouloil,dkeudyor haltrally,my
13kchanisawaopt si provkledhiolmist(ii) bolowr

(4) NoForson,»jlhelpdenoorloßelhorwith ita RolaledForsona
muyown,dheetly or indkcelly,of t¢nard or bone(hiially;theres
000*0111(1911niotellymthriglicialit (44%)of anyaltistof papildialock.of
166Carpetalinal

(B)NoTNínggeMontbor,ohhonilunoor(agellinievillhitsReinled
)Mrsun%mayowardinellyorliidirectly,of retardor401otietally,shares
comidhidag inutothantwentyperceni(20%)of anychwsof anpin)alook
of ihuCorporaß4BEntut

(C)))n Poranioithyralonutw talicíhorwithiteReluitdNtsona at
nuy Umamays diready,hidiret(ly or puntien( lo luly vodag intsly
agiconon(,planor odin&stantynout (olherumalha TuvestorRights
Agmmaant),voteoresinothevotingof theresof thecoplialstockof the
Cutpumilonor tdvó unyconsenior proxy with mapeutto shares
repreentionmore lhantwentypuruunt(20%)of ihevotinji powerof thi
thaninged tiint outalandingeplhil slookol'ThuCeipytntion,not nulyany
Persoftolileethmoortulptheywith lis I(ola(ed Parsons,enterinfo (my
agreemänkplanorolbar arrangemelil(olhur thim the (nVoilerNighis
Agreemoiji)wijksay olhprForsolkeitheralonoor tegelhorwl(h its
R4)nttid Persons,undernimuiñÑll40edb(dwouklmit 1))1110abaN00f
espihilsinckof160CorporadonthetMeohjuel16 auctrogreenan(upintior
ulticemrengoeditholliabigvolti on(iny mit{tcr ormalersor tply proxy
r¢lath lheinfobotagwithhnhiw crotheoffcetof etwhdíJruoment,phii
or other .017$180000( vimild a 10 Ondhirinly Pttsalb ellini alonoof
logolhe vAth INRelatedhrsons,lo vote lionensiho ilght to voloor
cattaa lhovolIngof shnresof the capihilylockof iho('urpornilonihM
wuhidNpnannt momilitm twentypercoal(20%)al'dáldvotionpower.

(ii)Rubjuelineinun(il al(lv)helow:

(A) 'lite limitullenrin 0)anses(l)(A)mut(i)(C)shovoi;hnll not
4)iply 1)Hhecaseof itny oksaofslook lhal (km nothaveAbur]ght by fra
inniala Voldh1 limoisellonof niñohorsof theJinardof blicoloraof the
Corporadonor on uthwmulleni 1661mity requhulhe approvalof3 o
hohhnoof voting»hiitesoftheCorporálion(ullin ihanmellerstffeellng
ineilghts,pieferencosorpilvilegnornahícionofslatik}tnad

(B)Thplimihalonsinclauser(l)(A)aml(i)(Q)»bayo(oxopl wBh
rapact briachensablembersamilhde Et@donPersons)may bywaived
bython0miterDheillemol'theCol90fulantpitfoWat10areachidoduly
adoptedby llW))uerdof Directureif, la nonnullenvdthbikhig i;wh
Anibuhihu Boardof Dimularyadoplei reohidigt lath4?thin 116 the
detoimbnilan otsch Boatdihmsuchitclion wlBnotimpukthoabWtyof
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n I?xchmineto carryept its atactionsand responeihilttienna an
"exchmigo"ulular 160 À¢{ (ad die inint andregulh(loanpretnidtittWd ]
lhextinider,thatit [uolhunvisoni (heheatinierastroftheCorpomilon,its
stockholdweindlhoExchmitto,nadikalit wßfnothapolytheabilityof (ho
UnitedStatenScoutitivaandExchannoConnabiston(146"Comatkalon")
k) ontorentheActandihnruietomdregnhillons p.toniule,aNdihuroviider,
undsekretohitingshall nothooffetivo inidHIhi filedwithmíaapproved
by the Commielch, in nakingiba delennhallenamuutedto la the
hautodiatelyprecedbygsentanto,lhoDourdofDircolommayimposeon
the Pomon la quesflonand heReinled PetsonssuchcondillonnAnd
testilotions(halflipay hi llysoladiscrcílondoeninctumary, nppropriuloor
desinihte.hi furthenuito af limobjeodvesof thoAot ind the rulceand
rogulodoi)*prongilguicòlhoround06andthegoverimatoof theappßtmhfe
Exulmago.

(lii))loivinhetendingoinn.sea(ii)(A)and(1))(0)abov;inanyents where n
)?onen,chheralnueor togetherwithUsRehtledPersónsviouhiownorvoteinom
ihtoonyof theabovopereeningefindMin»napuntorisununnilanofanyproposed
anlo,omfamnentor (onelby of die Corpointion'seupitalstook,such tali;
asistyneli( or loinngirshidinot beconicoffccilyautili) ihoBolírdof Ølreeloniof
län00ppuretion,a uil havedolóroikledeby tasolullen,ilm( imeh per.sonamiBs
INinted Pontonnusene( stibbel to anylipplicable"stbitely disquelilledilon"
(vnthhiihoinemlingofReutlen3(8)(39)of lhahol),

(iv)Notwithstandingeinsos(B)(A)«iid(9)(B)nhaysamiwahoutp,iving
ofihutto santo,anyExchlu)MMemberdipl,ellher10006or logelhofWithlia
ityhdedPursuus,proposes(oWR, direußyorindheedy,0frecordof honofioinlly,
abomsof the capitalslook of theCorianniionnomilibilhis mo(c thnit (wonty
percent(20%)of the nuMondingshorosof anyolim of unplanskoh of the
CorpigadouhadanyPetant ihni,ehhernioneor tegelhorvillhilaRohitedPersonA
proppscalo own,dheetlyor hidirolly,of recordor henolloinly,sharesof thu
enpitalstaukofihnCorporalloncomillutingmoreinnafolly percent(40%)of the
ontstandingshnosof anyeliin of unpHnlslockof theCorporal(en,or toexcroko
volingríghts,erSmill allypioxiesorcolisoniavillh respel tosharosof them1pliid
stopkof the Corponifluntonalkillbg| Anorethen hvenlypmtioni (20%)of The
velhutpowerut (Ilu ihan ossednydoullddadh)Rsharesof egpifulstonkof 160
Curporallon,ahnlilliivedoßve(¢dto thuDonid of UlycolofsoßhoOutperollon o
MollWlnVírithih,notlessthe finly4ive(dS)days(oranyshorierpododtowhlub
¡Ink)00(ird tihnH expreadyunitucci),bulbre tha propendownutchipof isch
shotari,or ihn proposeduneraiscof old Volinild[thhi or the gamlingof Mid
poxin ercomentsoNidulentlontodoso,

(c) ßse:abVe!!ao

(i) Any .0anonihahallhur alone or (ogelhorwhh lia ReMedPevions
ownsdirectlyorludirectly(whelhaby acquisitionorby.nchangeintheminiber
of shntesoutshuilling),of recordorbenulicialy,llo patent ($%)oromroof the

olW/,yMl®.1



thini ouMondingAhntesof unpl(alstockofthedorpoinlion(excludínguitern of
nayninusofelockthatdun nothevatheìightbyils lerna10vote generlly laihe
eb;ctioir of membersof (hty1109<4of Ditocloraof the Corpotidton)shull,
inunedialotyupounequain(tknowledgeof M ownershipoClive ponient (5%) of
maso of the thenouMinding sharesof suchstock,alvolheDowd of Dirantom
wrillennothisof michoivningillpi whluh nodeushn)lshile: (A) fittahfeson's full
160,61junici (D)miahlersofs (Illo ór Mahmandlhe utdoon whiphAuchtitle M
alga wasnequiredi(u) suchPcolon's(ondfluRolaledAramfa)uppreidinolo
ownershipinlurest of the Corporallon;umi (D) whetherauchPoisonhas (hs

power,direcilyor indkeully,le direal the numagementor poRoinof the
Gogiorollon,whether throughownershipprecondilos,bycoalmelorotherwise.

([1) TinchPersonrequired to providowrillon 00160 yuNMut to
subparentaph(c)() afIbisAriloluKiBTelihallupdateauchnoticopromplyaller
any change60(ho contenisof thril nouco;providedthatno suuh updatednolleo
shnHhaliquired to hepiovidedto ihe))onte of Diroctorat (A)]n ihn oventof1m
fuemmoor dt;ntwo in tho ownenhlypereenlagenotoprled of Icasthanolin

pereunt((%) of the lhonouMondblgshoresof Bey classof unplun*(ook(ekth
hieron3cor decrensa10 hemonalitedcumulallyclyfromthenatoutil shownonthe
IMl such110(166);unlessanyincienso40 decícasoof losethanolW 96teent (f%)
muliulitsunb Pers(mownhillNote litukiwonty perdent(20%)M moto [hnu(btly

purò¢ni(rió%)of theilhMosof anydass of Onplintslunkthen òulailmdllig (al a
linto whensuuhPor.sonpraylouslyowited lessthanauchporcoulutus)or nidh
Parsonowntuslessthentwentyparer.nl(7,0%)orlos.ilhanthelypercent(d0%)of
the ahnenof anyelMsof capitalslookihononMnadips(ata lime whensneh
Pomonprevioudyowmniinord thanMichyrcenlaga)l or(B) la theeventiho
Corporatiouismiunddidounishiire urenpihdabwik(orsecurillesconvurijblehito
etspilutstock)erhikesanyniheraallonthatdBuleslheownershiputmichPosson,
or Requiresor redeceunharonof onMtuulil4: englialsicuk or liikes My other
actionthid increes 166uwnereldpof stich Person,ineuchcasewid;outany
abangeinthe mmiborof shnresheldbysuchPomon,

(lii) The Duardof Directon;of (la Corpuindonohnlihavothe right to
requitoanyPersonrenvoimblybe)luen) (0 heenh)cci10 and61vlointirmof this
Attlele FIFTO)opovklo theCorporniloncompletoíniarmationits to allsharesof
nioukof lho Corporallonrowned,directlyor hulírselly,of recordin hónofleinBy,
by suchPointni anditsRelatedPersonsandM to neyotherfoehtl mill(onchittag
totheappliabilfly or efleetof thisAlliolo FlUTHM maynaumunblyberequenled
of suchPersoA

(d) g(d?cl.jf í'lypniedlaal ditti.billigehtflpl(dimaffile:.Attiglis )Ï nny
stockboklerpurportsto anH,inmalerensignorpled(eloanyPuramoother thanihoCorponillon,
anydates of the CorporaßenUmlwouhlvichilelho pmylatosONids Aillain)17tH, then the
CorpomilonshallrecordonJhabooksof thoCorporgilunthatronalèrof only thatunmber of
Iduwesthidwouhinot viointothe provisionsof lidsr\riMc PIRTHandchall ircat iheremainhui
simoni M ownedby the purporludhansloronfor anpurpose luoludhis wilhout lhuhallon,
vollníapaymoulof dividendsneddistribullow;with n:apcotto such share.swhetherupon
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)]nidallonafolhawke.If miy alpekholdyrpurportsto volo,or to goNil luty proxyorcatorinto
anyol¢0¢yNghplanor otherarmngumealrehißn(ttolhe9600ft of,ahitet thatweltidvtohdodio
prod,dormritibía Anicio FilTIL then the Carpenition shall not honorstich voto firoxy,
niecemoubplanor otheromintamical lo lho exiciti thatstich provblowswouWbeviohded,and
anyabaniasujr:et (6 thill timinpittout sind) nothe entlilod to hovoted to (hoextealafrAlch
vlohWidn.

(e)!.Rih!UtthineathleRJ'ilti?Guel/VåÆW003;(!Ja.Opid!leRafikkeldlete,ifany
lockholdepmpotit to selletonsfor,malán,pledy,or ownfloy nhartsof theCorporadouin

vlohiden ofihoprovhioitaof thki AnidoFinh,thewtheConnuitionshallhavethesightto,and
shrd)promiidyalicegonfirmhissich violation andto iba extentihndsarehghßynyalinhhh
redeomthothro sold,fonaferred,@slalWA,pledged,of ownedb)ykiMion4060 provMonsor
thisArijaleFIANlors prio ins shantequalto illo inir nonsketvahtoof thosesharon,Wdttoir
nottenahnitheelvaby lhoGeomtaryof theCorputadento thehokterarholdelsof redordwith
tnpect to the tekemahkchrps el theaddr6Mof ihoholderorholdersof recordappendagon
iho hooksorilloCorporation,whichactka shallspecifyadatafor redemptfonof theshoresthat
shallbenot feu flaui (on(10)daysnotsom thanlbldy (30)daysflom(hodelaof eltohnofino.
Any darus (hetimve beensocillkd foí•fedempilonshallnotbedogmodoutelánd(ngsharonfor
thepoposuof votingor defamthdoglhotointmunbarufshomsuntitledto voteonanymaller on
undaßerthe,dateonwhlohwrliten noika obedomplionbei boeugivento theholderor hofdern
ofiboso sharesira sumanfilolentto redeemmichsharonshullave beenhrovocablydeponRedor
.wl43idu topay(noredimiption prk:eto theholderorholdersof theshamniponunreenderof
collinentesfor(6636 shiget Wrific)uießeosimilbogivenby theSacrolaryof theCorpointln to
all holdersof nWordappocrin(tón iho booksof lhoCorporallonof anyredemptinaby the
Corporallon(inchidíngWilhol Jimihidon,a redemptionpmauantto ibiaelmine(e))(ht enh
cast a "Redemption")not morelhan ten (IO) daysnrconsummalloaoftheliedemplion,
whichnotle.oshn)LapeeltyihounmoururshardsouhiniidingafterlhoTiedonedionof onehobisa
ol'lho Cornomlion%¾pilnjalook,

1%!dáQREL0m

ßell.: Themanharof directors mnyUohanagedor decremeditom ilaw to (imobya
runolutionAdopleibbythußoud of Dhectará Dhta:(orsshrdHNaleeledby thualockhahlersof
TheOurgundtoupugunn((o etid 6 notordannowilhIbluCNilfluntooDu¢otpurellonfmdthe By-
lawn of thoderimridkn,Rieutionof dkoolorsneednotboby wrillen holloiunles lhoBy Laws
oNhoGorpontionshellsoprovklo.TheBon«I of'Direelomor anyludividmudirectoeinnybe
removedlìomofficoinRecordancewiththuDy-Lawsof lhoderiferation,

R).NRfh ThedumlionMiheCorpostionshall bepeipehm),

EtLing .

),9Q(E(bTheBoardof Directoni eballhuvolho powerlo adophnummior repealDy-
Lawsol' theCmpostion,Thofly4nwa of ilm 000minlion »my nho beamendedor repealed,or
nowßyhavs of lhoCorpostioirlunybe adopted,by aciloniskenby thesinckholdesONha

cilitpuval



CorporMinusAll enicadmonia10 theCorpornilón%By (.awsinust be madehruncordancewhh
pmeedutosastuutin tholly.·Laws of tlatni-poration.

1311£489,0.(IJEU!dlilB193.thyi.el.MyuereR4d)(0.y; .

MIE

(ii) EsleMlŠMl!QATheCorponillonannitjirovide hidt»Imlßt:alks feionambum of lis
fionrd of Dio;etolarmobbers of tumaliles of theBoardol'Dkeuter;4tidof othercommitiesof
theCorganition,ind((3oxacudveofficum,andanyprovJiloindemniffentionibillaolhertilíeels
omHisagenernudentploycos,mid lhoneservinganoihorcorpomilon,parhu:ruhl)Ljoin( youtum,
tant orotherguterpri:n ut (ho reemstor thoCorporallon,lu eachensolothemaxhaumestat
pennhtedbyT)olawinelawiprovided,hawoverrlhaldieCorpornlionmayibnitthee.xtentof mich
intleuniffielionbyilulMdualcollhaels widi Jiudirectorsam) exceulivoof4eert;ind,proylded
Tuilha, that (fleCorporollon4hnHytotborequkedto indemnifyanypottenin ruimecdohwhl)
noypraecedhle(orpnti thomo() inldatedby nichpersonor anypraetudingby auchpomon
ognhistthe Corponittoo or hadkotom,olTicers,toployau or otheragdiusunips (l) auch
intemnt(itationis oxpecaslyrequired10hom(«lu bylawi (li) thepractedhevananthodgedby
the .Deardof Dinseloni et iho Corpäintimitit (lij) suchlntlemaillentlan.6 proy(dedby ilm
CorpomGon,i fle);olo dlàrction,pursuna((0 thopowMs Yestedin ihoCorpornthatuntleribo
OckeralCaporationLawofDoinware,

(b)hliallello!UgZin(>Uliá4%lhottilast4;<(calnotprohMlelbytheCeartaCorpontlem
linw oftheslateofDolowaysnail althinonthedololbkCollilletitoolNucorpostionlaadupled
or si geh lity maylaterbeimwided,nodircolorof Ibn Corpornilóirclaillto1(n lo (0 de
Coipanillonor haelockhokiotsfornießefarydamagefor anybanchof fídueltwy(My a ti

dkeolonNo intendmentto orrepealof dikMiele shalladvemutyattacesyylglitorpreteelhai
of adirectoroflherporellanthet0;daltni thutimeopsichumandmentof fulM( widi YnORUI
lonoyalkms lukou,orluetionspriorthereto,

'.OfŒ;Aellon maybottikenbythestockhokkrsof theCorpotuílon,withoutameetin

by wik(un pumMt( n Md la ihn 0.601proyldedal the timobytheGenerrdCorporationLaw of
Deinwitte,

MEERV.EIN9Eh!TlBlisilitB.t,

KLil22Ei WheneverA compromísuor arrangemealla proposedbuiweca lho
Corportilin imd USGrudi(ornor any chts of lhos and/or60lweenlho Corpoindonnatl flu
sigokholdm3or (niy chimof dian),any courbot equilablejiwindlels withhi no SlutoUE
DeinWetany, ontheappUcrillmthi ti numínaywayof lho Colpornlimor of imy crediteror
glooldshler thereofor on the Appikniionof any icedver oryaceversappolnied .lby lin

È%��ˆ_Godeorolt(hetippliuollerofhvicca

in dianobiliça)erof any reedWrpr reenlyomnppolatedlorihoCispomdenimderíkullon9|/9 of
Tiik 8 of shoudawareCodesorderamuellatiof lhocrediloworchimervreditora,imd/orof die
clockhokkraorelmsotsteokhohloriref I o Corpomilon,m theme mayhu,to besummonedla
suuhmanosv sh cost Clinwis.lfa majorhyinmimberrepressituathreefouilha brvaluuof

?
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ihecreditorsor elva of creilitorsvamilarof lim slookiroidersorelesot alockhohleteof the
CorporníÏoitut ihn natu Joey her naraola anycompionti.¶íor Maingement upd lo liny
reorgaphu(fonof theCorporadonaston,wqueuenof sunke4mpanulaoi'ayning6t0nt,169#dki
compromiseor nrrangemuutandthesah0rcoranab.alíonumleifsancilonedby thecoutila whhih
thesaidnylilleniloalmsbeenundo,bebindlagonall ihecreditor,iorele uforediluis,niid/oron
Alliha inunkhohlersorche ofalockhohinra,of UteCorpornlíon,au160enn muybwdial nhoon
theCottnigh(lon.

blMild)14ALillSa'INILNJtDIIMille!11!911,

R/Egl'Et(, the Caiporallon reserves the right (6 nmplid Abis Coillilonic of
lacorpo<nlion,andto cannnoor rapal any provisionof ihleCorillanteof Jacorpo.raßen,inJho
mmaigrproscribed 61 ibn limebysinials (provided,however,thisanysuchnotendmunkthanno
or repealmu.ilbo finit apprövadby lheGowdof Direc10(,4),midall Ilitha opiuhrredinton
alpakhoklarsin thisCdttilientool'Incorporationviograntedsubjecttoihin resmyndoitlty so
longnotheOdypomtionnybalEconRoi,direeltyorhidirçutlyeno ßschnage,hermoimyamendment
( orrapeidof apyprovisiono.0thisCaiti(itatu ál'fneurporadonahnithenflaattysthosechangen
sbaubesubmliledla (linBoardof D)reolor.1ofsushExchniiguandltíhe.wouimpitJonilledwith
ór JUedwith andapprovedby the Conimbrikni before166chanips mayho n(foutiveimdor
fidelion 19of theAulandthenilus mid regubideaspromulgiedtherciadcyby theConwalssion
or olhawlet then(hg proposedclingpa(o lhoCurlifívateof ïneorpomlionof thioCorporntion
shallnotluinffholivutnut filedwithor filedwilheid uplwayndbythgCommÌssioninadiocM

mayhe,

Thetmdersignildhe catsad(hhAm¢ndedand)4slated
Curillientool'incorporationto boosecutedthisflin'dny
ofNóventher,2010,

Bylfjn.sal,tfantirm.An
AullerizedOf(ícer- Chief16eouuveOlliect

Name:Josephp,Raittuaan(Chieflb:etoliv60fleer)
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SECOND AMENDED AN1) RESTATF,DCERTIFTCATEOF

(Pursuinit to SectionsM2 and.245of the
Octoral Corporntion Law ofilre ßbanof Delaware)

BATSGlobalMarkets,Inc.,a corpomtionorganized andexisting under utid by ylttue of
the provisionsof the General Corporntlen Law of the Stätu of Doldware(the "General. CorporationLaw"),

DOF.SHERlmŸ CERTIFY:

That thunameof thiscorpornitonla BATS GlobalMarkets,ino, andthat thiscoivontían
wasoriginallyincorporatedpiirsuant to theGeneral Corporation Law on June29,2007tmderthe
nameBATS Holdhas,Inc, Tbc orighial Curtificateof lacorpontion of the Corporationsyas
amendedand restatedby Biing with the Secretary of Shite of Delaware an Amendedand
RestatedCcrillente of lueurporatton datedasof November i8,2010,

That theDourdof Directors duly adoptedresolutionsproposingto amendandrestatethe
Certiñegio of lacorporationof thiscorporatiouasheretoforeamended,declaringsaidamendment
andrestatementto headvisubleuildin the host interestsof thiscorporallonandits stockholders,
andnulhorizhìgthe appropriatooflicers of this corporationto solicit the consentof the
stöckholderstherefore,\Ÿhlehresolutionseldnaforth theproposedumendmentandrestatementis
nsfollow.t

RESOLVED, that theCeltilicale oMneorporationof this corporation be amendedand
restatedinitsntirely to roudasfolk ws;

Esate

Elg82The name;ol'the Corporallon is13ATSGlobalMarkets,Inc,(the"Corpomilon"),

ah!¢GILG19.2

kjjCONye The initial reghteral oflMu of the Corporallou in the State of Dolpware ire

p09 Otmige Struct Wilmington,County of New Castle,Delawnro19801,andthe nameof its
initintreghteredagemat thataddressisTheCorporationTrust Compmiy.

REGLGB

JRtQ:Thu purposeor purposesol'the Corporallonla to englige in any lawllil act or
activity for vihick torpontions may be organizedunder the GeneralCorpomllonLaw of
Delaware.



ittorized Slosl.(,

ElUlt.lE

(n) The total numberof sharesof stock that the Corporationshall haveauthcotyto
issnola 25,000,000sharesof commonstock havinga parYahle of 8.0[per shaft ("Common
Stoc ") of waleb?Â,500,000are designatedas Voting CommonStock ("Voting Connnon
stoeV>)ened500,000arc designatedasNon-Voting CommonStock ("Non-Voting Conunce
Stavk"), Tbc rishis,preferences,powers,privileges,and the restrictions,quauficallonsape
ßmitations00160 Non-Voting CommonStock are identical with those of tho Voting Common
Stock other than in respect of voting and couversion rights as set forib horcin,andfor all

purposesinder thísCettificide of hicorporation,the Voting CommonStock andNon-Voting
CommonStock shall togetherconstittile a slagle classof sharesof the caplin!stock of the
Corporation,

(b) Poling Rights.

(i) Voting CominonStoet Exceptas othenvisc requiredby law or thisCertificate
of incorpomtion,the holdereof the Voting CommonStockshall possessexclnsively all
voting power,andeachhoklerof VotingCommonStock shallhavene vote in respuutof
cuchsharehoki by himof record.on the booksof the Rorpomtion for theelectionof
dhectorsanti onallmollerssubmittedto avote of shatcholdersof theCorpostion,

(11)Non-Voling Common Stock lixcept asothenviserequiredby inw,sharesof
Non-VothisCommonStockshnBbenon-votinglinovidedthatso longas any sharesof
Non-voting ConimonStock greoutstandingiho Corpomtionshnil not,without the
writtenconsentof amajorityof theoulslandingsharesof Non-VotingCommonStockor
the affirmathe vote of holdersof a majority of the outstandingsharesof Non-Voting
ConunonStockatameetingof the boklersof Non-VulingCommonStock duly entledfor
such purpose,amemi,eller or repul (by merger, consolkintion, combination,
reclassifiention or olhenvisc)Its Cortifienic of incorporationorbylawssoas(o adversely
affect(disproportionatelyreintiveto theVoting Common Stock) thepreferences,rights or

powersof the Non-Voting Common Stock,

(c) Conwrsiono/Nonwoth4; Conunon8'00E

(l) Upony tmosterby nny holderuf anyissued nnd outsinnding sharesof Note
Voling commonStock(otherthan asnbsidiaryof theCorpomuon)to a personotherthan

voy Related l>ctson of such holder, the shares of Nou-Votíng CommonStock so
tránslerredthanautomatically,svithoutanyactiononpartof thetransforor,the translorce
or the Corporation,be convenedinto an equnimother of shnica of Voting Common
Stock upon the consummelonof such transler.Upon surrenderof thecortlicate or
certíficates representingthe sharesso transferred andconvoitedthe Corpointion aliall
lysac anddeliverin accordancewahthesurrenderíngholder'sins uctionsthe certificate
or certificalesrepresentingthe shoresof Voting Common Stock into which such
troisibired sharesof Non-Voting Common Stck havebeencogverted,



(ii) The sharesof Non-VotingCommonStockshallbe convertibleinto sharosof
Voling Conimon Stoekon n one-to-one basisat any time andfromtimeto timo ut the

apilan of lhehohter, Any such conversionshall be ofituted by the surrenderto the
Corpointionof thecertificate or certificatesrepresentingtheNon-Voting CommonStock,
lagetherwith written noticeby the holderof suchNon-Voting Commaa stock, stoling
ibni suchholderdesiresto convert thesharesof19on-Voting CommonStock,or astated
humberof suchsharesrepresentedby such certificate or certificatos, into an equal
mnberof sharesof the Voting CommonStock,2,uchnoticeshall)so R(ato the nameor

uninós(Withaddresses)and denominationshewh)ch the certiliente or conificatesfor
heresof Vothig Common Stock nre to be issuedand shallincludeinstrucitons'lbythe

delivery thercot The Corporallon shall promptly upon reedtpt of suuh notice intd
certificatesJssueanddeliverih acordancewith thestirrenderingholder'sInstructionsthe
certificateor certificatesuvidenchigtho sharesol'Vollfig CommonStockissunbleupon
auchconversion,andthe Corporation will deliver to the convertingboktera certillcalc

representingany Non-Voling Conunon Stuck shareswhich evererepresentedby the
certificateor certilicatesdeByered to theCorporationlaconnectionwith suchconversion
that were not convertedsSucirconversiom to theextent permitted by inw,shallbedeemed
to have been aflectedas of the close of businesson the dateon whichsuchsurrendered
certillente orcertificates shallhavebeen recolvedby theCorpostion,

(d) Concurrentlywith theliling of IbisSecondAmendedand RestatedCertificate of
lueorporationwith theSecretaryof Stateof Delawarci all sharesof commonstockoulatanding
ioniedintelyprior to suchfiling shull be redesigantedasVodngCommonStock,andall rights
exercianbleor converble intocommonstockoutsinndlagIntmediatelyprior to such liling shall
heredeslgitatedexercisableor convertibleinto VotingCommonStock,

212111,:in tiddition to any thultationson the tronalerof sharesof the Corpornikin's
capuulstocksetToribhi the13y-Lawsof thecor poraílon,the followingshallapplyto lho thliest
extentpermittedby inw

(a)})Nelim. AsusedinthisArticle FIFTH:

(i) The tarm "Person"shall inclin a watitial person, pattirership
corporadon, linilled linhility company, tailly, governmept,or polfileni
subdivision,agencyor alstrumentalítyora guvernment;

(li)The term"ReinledPersons"shitll mennwith respectto anyPerson:(A)
tíny "al¶liatt" of suçhPerson(assuch teim is dolinedhi Rule 12b-2 underthe
SecunticslixchanguAct of 19'ul,as noended (the "Act"));(D) anyother Poison
wiih whichsuelsfirst Poison hits anyagreement,ofrmigeny:nt or understandian
(whether or not la writing) to act together l'orihopurposeof acquiring,-voting,
holdingordisposingorsharesollhe enptialstock of theCoipotutíon (providedno
Personshitti ho.dconiedn Related Personpursuantto this clause(B) sointyasa
result of such Person's being or becomingn party to an lavestor RI[ihis
Agreemententeredinto by mid amot a the Corporallonand lhe stockliolders
naniedthcicinon Jimuury 1,2008 (the"investorRights Agreement"))t(C) in tho



caseof a Personthat iss company,corportition or similar entity,anyexecullye
ofiicet(as defined underlaile36-7 undet theAct) or director otsuch Personniid,
in the casoof a Person that is a partactship or limHedfiability company,imy

general parluer, mumigingmemberor manageforsuchPerson,as applicablei(D)
in the case of any Personthat is a registered broker or dealer that has been
admittedto membershipin the nullomd securillesexchmige knownas 13ATS
Exchange,Inc, or thenutional securities exchangp knownas BATS OExchange,
Inc.(herchinflur,either suchnational sectífitics exchangeshall be referred to
genomily6.1an"Exchge"imd any stich Person,on"ExcimagoMníber"),day
Personthat is associatedsvBhthe ExchangeMember(as detomlinednahigthe
definition or "personassoolatedwith a member" as defined under Section
3(n)(21)of the Act)i (E) in thecaseof a Personthut la a natum[personind
ExchangeMeinber,anybrokeror denierthat la alsoanExchangeMemberwith
which suchPersoit is associated;(F) in tho onseof n Person that Ísa nahiral
person,anyrelodye ol' spouseol'stich Person,or aliy reintive ofsuch spousewho
)iás lha samehome as atteh Personor who is a dlicolor or offlecr of the
Corporationoranyof asparentsorpubeldhirlest(G) in thecaseof n Forsonthat h
im oxecullye officer (asdefinedunderRulo36-7 undertheAct) ora dhectorof a
company,corponition or shullarontBy,suchcompany,corpdratlónor entity,as
applicable;nad(H) la ihp pasoof a Personthat la á genotalperíact,managing
mumher or ninnager of a pannershipof liipiled liablitty company,such
polnershipor limited liablBlycompany,asapplienbletand

(iii) The term "henelichillyown","ownbeneficially"or any derivative
thereofshallhiwe themeaningset forih InRulo13d-3undertheAch

(b) I nitalknu,

(i) Porso longas the Corpomllonshullcontrol,directly or indirectly,an
Exchangeexceptasprovidedht clatise(B)below;

(A) No Petson, eitheraloneor touctherwith its Related Persons,
may oiva,directly or ladliectly, of record or honeReluBy,sharf:s
constitutingmore than forty percent (t10%)of anyclassof capitalstock of

the Corporallon;

(B) NoExchange Member,chheraloneor tegelberwith its Related
Persons,mayown,dircelly or indirectly,of recordor beneficially,shares
constilatingmorethantwentypercent (20%)of anychiSS of enpilul stuck
of thu Corporailonimid

(C) No Person,chheralone or laguthorvikh haReintedPersons,at
any time spy, tihectly, Indirectly or pursomt to any voting trtitu,
agreuuttul,pimi or other armigemeist (other than the investor Rights
Agreement),voteer cause theyotingof sharesof the capital stock of (he
Corporation or give nay consent or proxy with respect to shares
representlugmorethantvieiny percelii (20%)of the.yótingpoWeiof liin
ihon jardiciand outstandiuhenyltalduck ofihoCorporalloik botinny Guy
Personecither olds a togelhorveth its RelatedPersons,viitr into any



agreement,plun or other otrangement (other than the JuvastorRights
Agrecocut) with imy other Person, either alone or together with its
Related Persons,undercircumstancesthatwould resulthi lhe sharcsof

enpitaleonkof theCorporallonthat arcsubjec(lo suchagreement,planor
other hinagement not being votedon iny matter or mattersor anyproxy
relatjng thereto bolag withheld,whero the effect of suchagreement,plan
or other arrangementwould be to enabloany Person,either uloneor
together ivith its RehuetiPersons,to vote, posshesthe rihatto voteor
cause the vodug of sharesof the capitalstockof the Corpomilonthat
viouldiepresciit more than twentypercent(20%)orsaid votingpower.

(li)Subiouttociousos(iii)nd(iv)below:

(A) The liraitutions in clausps(1)(A)and(1)(C)aboveshallnot
applyhi the casoof any c)ossof stockthat does nollave the right by hs
terms to votola the cluettenofiñembers of theBoardof Directorsofihe
Corpontlion or on other nrattersthatmay rcquho the approvatof the
holdersof votingsharesof the Corporation(otherthan mailursaffecthig
the rights,preferencesor privilegesof saidchissof stock)t and

(B).Tite Mmitationsin clauses (i)(A) mid (l)(C) above(exceptwith
respeelto ExchangeMembersand thek1(elyted Persons)maybewd(ved
by the Boardof Directorsof(he Corporation pursuunt los reichtlion duty
adopted by the Boardof Dircelorsi if, hi connection with taking such
nedon,the Boardof Directorsadoptsa resolutionstating that it is the
deternilantionof suchIlourdlhal snehactionwill not impairtheabilityof
an Exchange to cany out its functionsski responsiblitiesas an
"exchange"under the Act and the rules nnd regulationspromulgaled
therounder,that (i is ollierwisein the besthitorestsof theCorpordion,its
stockhoklersandtheExchangsandthat it will not hnpalttheubility of the
tjnlied statessecuritiesandExchangeCommission(the "Coinniission")
to enforce the Act andthe rutosniKI regulationspromulgated thereunder,
midsuchresohidon shallnot twoftoetiveuntil it is filed with andapproved
by the Commissioin hi atahingthe determinationsrelorredto in the
humediately prees4ha sentence,the Bonrd of Directors nmy imposeon
the Personin question and its RelatedPersons such conditionsand
restdelions that it mayhr its solediscretiondeemnecessary,uppmpriate or
desimble in ibilhenince of the objectivesof the Act imd the rules mid

reguhittons promulantedthereunder,tmdthe govanance of the applienble
Exchange.

(iii) blotwithsinndingclaises (ll)(A) und(ii)(B) abuvo,in anycasewhere a
Persoir,eitheyaloneor togutherwith its RelatedPersons,wouldown orvotemore
than miy of theabovupercentageUmbationsupon consumiuntionof imy proposed
sais assignmuutof inmsfer of the Gotpuration'scoplial stuck, such sn|%.
assinumentor himsfershall1101hecomeaflicuve untBthe 130nrdof Okectorsof
lho Corporationshiill havedetermined,by resohittonethatsuchForson andits
Related Personsare not subject to any applienble",statutorydisqmilification"
(within themeaníngof 80ction 3(n)(39)of the Act).

5



(iv) Notwithstanding clauses(li)(A) and(li)(B) above,andwithout givlitg
c(fect to some, any lixchangeMember that, either idono or together with its
Related persons,proposes to own,directlyorindirectly,of recordorbeneficialy,
shares of the cupihil stock of the Corporationconstituting more thali twenty
percent (20%) of the outstanding sharesof any class of capitatstock of the
Corporation andany Personthat,either lone or togetherwlthils RolaludPersons,
proposesto own,ditcotly or indirectly,of recordor benclicially,sharesof the
capitalstock of the Corpotationconstitutingmorethanforty percent (40%)of the
outstandingsharesof anyclassofcapital stockof theCorporallolk or to exercise
voting rights,or grantanyproxtosorconsentswithrespectto sharesof thecapital
stock of the Corpointion constituting murc than twenty percent (20%) of the
votin(I power of Thethenissuedami cutslmidingsharesof capliñstockof the
Corpomtion,shall haye deliveredto the Boardof Directorsof the Corporationa
noticoin wriling, not lessthan forty-live (45) days (or anyshorterperiodtowhich
said Board shall capressly consent),before the proposed oWaershipof such
shares,or the proposedexerciseof old voting rights or the ganting of said
proxíos or consents,of its intentionto doso,

jism

(i) Any personthat, either oloneor together with its RabitedPersossa
owns,ducelyor indirectly(whetherby acquisttionorby a changeintheminther
of sharesoutstanding),.oncoordorbenciteially,Ove percent($%)or moreof the
thenonistandingsharesof capitalstock of the Corporallop (excludingsharesof
anyclassofstock tiintdoesnot havetheright byits termsto vote gonemllyin the
cloction of membersof the Doardof Directors of iho Corpomtion)shall,
innnediatelytipun aggíliringknowledgeof Ils ownership of fivo percent(5%)or
moreof ihe ther) outstandingsharesof suchstock,give the Boardof Direc(ofs
wrillon notice of suchownership,whichnoticeshallstale:(A) suchPersoiŸnlilli
(cga)nantul(I)) suelt Person'sdile or altuusandthe date onwhidh sitch title or
shilus wasnegpired;(C)suchPcryon's(and ils RelatedPerson's)approximate
ownershipfutercelof the Carliorallon;nad(D) whethersuchPersonhas the

power, dkectly or indirectly te direct the managemuut or policies of tho
Corpomilon,whether throughownershipaf securities,bycontrautor otherwise,

(ll) Each Person required to provide writtely tiotica pursuant to

subparagmph (c)(i) of tidsMiele FIFTil shullupdate suchnotivepromptly ther
any change in lhe contents of thatnotlec; providedthat no suchupdatednotice
shall be requiredto beprovklud to the Boardof Dhectorst (A) hi theeventof an
hiercase or detranse19 the ownershipperceninguao repoiled of lessthanune
percent(1%) of the thou outstandingsharesof nuyclassof capilotslack(such
inerensu or decreascio bemuusuredennudutivelyfromtheamomil shown onthe
lasi meh notice),unicasanyincreaseor decreaseof less than onepercent (1%)
resnitsinsuchPerson owningmoreliumtwentypercent(20%)or moreihan forty

peracnt(10%)of the sharesof any classof capitalstockthenomstanding(at a
tin)c when suchPersonpreviouslyownedless than such percóninges)or such
Pursonowninglessthahtwentyperucul(20%)or lessthan folly percent(il0%) of
the shács of any classof capitalstock then cuistanding (at 6 thne when such
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Eersonpreviouslyowlied more thansuchperceologes)tor (B) hi thu tvent the
Corporationusuesadditional4haresof capitalstock(nrsacarliloscolivertibleluto
cupliolstoek)or takesanyothernotionthat dilutes theownershipof suchPerson
or acqukesor redcona sharesof outstandipscapitalstock or inkenany other
action that hiercasesthe ownershipof suchPersoit in cach coac without any

tihangehtthe ntímberof sharosholdbysuchPerson.

(ill) The Bonedof Dhectoni of the Corpomtionshall havethe uglRto
regulieany Persoarcasennblybelievedto besubjectto and in vlointiou60this
Article FIFTH to provklethe Corporallonconíplete informationasto allsharctof
stock of the Corporation owned,direydy orhinkeedy,of recordor beneftelally,
by suchPenofiind itsRelatedPersonsandaslo anyotherfactualmallerichiting
tothe appycabilttyor eftheterthisArtícieFIFT14åsmayreasonablyberequested
ofauelfVersons

(d) igett_ofliepged_Transfers and Foíîtur in Violallan of this Article, If any
stockholder purportsto solli imnalber,nudgnor pledgeto tiny persoir,othertjum theCorporatiow,
aliy almrosoftheCarpention thatwouldviolatethe provisionsof this Article FIP171,then the
Corpointionshall ret;ord on the booksof theCorporallon the (mosfer of only thatmuuberof
shareathat worddnot vichtte the provisionsof thisArilolo FIFTHmid shall treal the rpmainlag
sharesas ownedby the purportedtrailsferor,for all purpóses,hichiding without ibnitation,
voting, paymentof divalendsand distribullouswlth respectto such shures,whotherupot
ilgpidationor oíbenviacyif anystockhoklerpurportsto votoror to grantanyproxy or enterinto
anyagreemeni,pior ur otherturpagementrelatinglotho vathig of,shoresthatwouldviolatethe
provisionsof ibhi Article FIFTH,thenthe Corporatioushall not honorsuch vote,proxy,
agreemoní,pkinor otherarrangement1otheexical thatsuellprovioloits Wolild be violeled,and
antyshres sb}ect to limi arrangsmentshall nothaentitid to be votedto ihe extentof suoli
Viofallon.

isÅl#ck,ifany

Mockhukterpurports to sell,transler,assign,pledguvorown anyaliaresof the Corporadog in
viehittonof thepmylsionsof this Årticle plith,lhentheCorpomtionshallhavethe rightto; and
shall proinpfly Afte conilmitag such violulloit ipid to the extent ftmdauru legalyevalutble,
reddebt theijiaressold,transforred,assigned,pledged,or owned inviolation of theprovisionsof
this ArticleFifth for a pricòpet shareegiudto the fair marketvalueof those shutosi Wrktuu
noliceshallbe giveh by the Scorchay of the Corporadonto the holderorhohkraof record with

yespectto the redeemabletheresat theaddressof the holderor holdersof recordappeariuson
thebooks of the Corporadon,which noticeshallspeeffya datefor redemptionof thesharetthat
shallbenot Wasthanten (f0) dnysnormore than thhty (30) daysfram the date of suchnottee.
Any sharçadijnthavebeenso unthídfor vtdengitionshulliiet bedeemedtuustandingsharesihr
thepurposeaf voling or determittinnihelotl inotherofshmesentithdto voteonanynotteron
andalterthe deleonwhichwritten noticeof redemptionhasbeengiven to the11ulderor holders
of those heresitn sumsullicknEto retkes suchsharesshallhavebocairrevocablydepositedor
setasWeto pay the tedempiipaprice to the holderor holdersd thesherosuponsergaderof
curlificatusfor those shares.Wititen notiet;shall begivenbythe Secreinryof theCorputationto
nRhoklart of recordappendnuon the books of the Corporation of anyredemptionby th?
Corporation(includiig, whhool ilmhallon,a redemptonpurstent to ibís cláuse (c)) (in each
casci e alleduminion")noi more thanten (10) daysaßerconshmndalenof lhe Reddinglion,



whichunticeshaftspeelfy the nulutierof sharesoutatiedingsitet the lledemptíonof uch cinus
of the Corporation'scpitabstock.

,UoildLeildBS!RH

Igli; The ruimber otdirectors maybelucreasedor decreasedfrom tímuto timeby a
resolutiottadopted by the Boardof Directors, Dkectorsshallbe elected by the steeldioidersof
the Corporation purtuant to andbl accordancewith tills Cortificate of incorporationundthe ßy-
Lawsofthe Corporation,Sketionof d cutorgneed nothe by writtenballot imiest I o By-Lawt

of the Corponition slaallso provide, The Board of Dhectors or any individualdirectormaybe
removed from office in accordancewith the 11y-Lawsof theCorporation.

Ihtstion

SIMIIli: Thedtiralon of theCorponillon shpilbeperpetual,

HYlinYa

lågtiT11; Tlie Boardof Directors similhavethe powerto adopt,onend or topcálBye
Lmys of the CorpointiosThe By-Lawsof theCorpomtion laay alsohe onwndedor repeakd,or
now By-leva of the Corporation maybe adopted,by actiontokenby the stockholders of the
Corporation, Mi ainendíncutsto the Corporation'sBy-Laws niiist bu miulein accordancewidi
proceduressetoutin theBy-Lawsof the Corporation,

indemg|RealisilluLtågijiglion ufDircolor Lhibi!Ry.

NWilt

(a) fado(llection. The Corpornuenshall piovide iirdemnificationfor membersof its
Boardof Direelorsemeinbors of cominilletsof theBoardof Olrectorsandof othercommitteesof

theCprpomilon,andits executiveofficcts,andmayprovkloludemnUicationfor itsothefoffteers
andliangentsandómployees,andthoseservhig unothercorporation,partacrship,jpint venture,
triud or otherenlurprise at the requestof the Corporation,in eachcaseto the maghnumextent
permíttedbyAchiwafehuv;provided,however,thatdie Coipormleirmaylimit theextoni ofsuch
indemntikationby individuatcottirautswhh its dkettors undexecutlyc officers; and,provkled,
further,that the CorpomtionshaRnot berequiredto indemulfyimy personla conneettonwRh
any proceeding(or part thereof) lattiated by suchpersonor any proceeding by suchperson
nenhat the Corporallon or its directors,of0cers,employeesor other agents unless(1)such
indemailcationis expresslyrequiredto bemadebylaw,(ii) lhe proceedingwas authorked by
thoßeigd of Directors of the Corpomtionor (iii) such Indemaillen(ion is provided by the

Corporation,in its sole dindictIompursuant to thepowers vested in the Corporatios under (he
GeneralCoiporation Lov of Dehwme.

(b)laaggiongdteilily, To the lidlestextentnotprohibitedbytheGenera)Corporation
Law of the State of Delawso,OSIt existsolHhudate thisCertificatoof locorporation Isadopted
or as suchlaw nusylaterhe amended,no directorof da Corporation ahtill be liable to the
Corporailonor ils anekholdse ihr monetarydunuitos foranybreachof liditeluty duty as a
director,No umcodmealto or repealof thisAttleleshalladveraclyaffectany right or protectiou



of a director of theCorporallon that exists at ilte thue of suchomendmentor repeal with respect

tu anyacitonstaken,orhtnolions,prior thereto,

httbitBE!ill92ttion!!!!R

TLSEfl Atlion maybetakenby thestockhoklers of theCorpoostion,withoutameeting,
by wiliten consentasand to tirecalentprovidedat die timeby the GeneralCorporntiosLinv of
Dehiware.

Comproinise or Other Arrangomoni

ELRVENTE(; Whenever a compromise or nrningement la proposed between the

Corporallonandascreditorsor anyclassof themand/or betweenthe Corpomdonand its
stockholdersor iny oínsaof them, any cost of equitablejurisdiction withhi the State of
Dolnwareumyson the applicationin a sihtañary way of the Corporationor of anycreditor or
stockholderthereof or on the applicationof any receiver or recolveis appohlted for the

Corporationuncler Scotlon 291of Title 8 of theDelaware Code or on the applitalianof trustees
in dissolutionorof any receiveror receiversappointedfor the Corporation underSection 279of
Tille Bof theDelawareCodesorder ameeting of the creditors or classof creditors,and/orof the
stoekholdersor classof stockholdersof the Corporation,asthecasomay bei to besummoned hi

suchmannerasagehcourtdircots, if a majorityin nuniberrpresenting threeforathsbi value of
the credhora or class of creditors,ind/or of the stockholders or class of stockholders of its
Corporatioit,as the case may bo,agree to any compromísoor arrangementand to any
reorganizationof lhe Corpointkm asconsequenceof suchcompromisoór arrallgement,thesaid
compromiseorarrangementandthesnidreorganizationshall if smittioned by thecourtto Walch
thesuhlapplicationhasbeenmade,hebindhigonall thecreditorsor einssofereditors,natiloton
nuthesteekholdersor chíssof stockholders,of theCorporation,asthecasemaybe,andalsoon
iho Cofpon)ßoin

Aitte teitBEM!Jattic oulommikut

EVjngli, The Corporation reserves the right to amend this Certificate of
incorpornlion,andto changeor rupcid any provisionof thiaCutt)(icule of incorporation,to the
mamierprencilbedat the timeby sláMe (provided,however,thatimy suchAmendnienhchange
or repealmust be first approved by the lloerd of Directors),and all dahis conferredupon
stockholdcts in ibis Curlificate of incolporation are gmated stibJeetto thisrescrylaion.For so

long as theCorporation shall control,direc0y or indirectly,attEschannobelore.anyamendment
lo or repeniel any provisionof thisCerilliente oMacorporotionshall beeflective,those changes
shall besubmittedto theDonrdof Directorsofspoh Exchangeandlf thesamemustbo litud whh
or iiled with and approvedby the Commissionhelbrothe changesmuy be effective; cader
Section 19of theAct andthe rules nedregulationspromulgated thereunderby the Comniission
or otheiwise,then the proposed cluniges to lho Certificate of InuorpoMionu his Corporation
shall not beoffeelve until filedwith or liledwith ind approvedby the Comnlation,as(he case

maybe.



Thetmdersipedhe causedibisAmendedandRestated
Cerifficatool'lucorpointionto beexecutedthis dlh day
ofMay,201L

AinhededOfficor

Name:ErloSwanson
Title: Secrohny
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I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATK OF

DELAWARE, DO HEREBY CERTIFŸ THE ATTACHED IS A TRUE AND CORRECT

COPŸ OF THE RESTATED CERTÍFICATE OF NBLUE GLOBAL MARKETA

HOLDINGS, INC.", CHANGYNG ITS NAME FROM "BEUE GLOBAL .MARKETS

HOLDINGS, IÏfC." TO "BATS GLOBAL MARKETS, INC.", FILED IN THIS

OFFICE ON THE THIRTY-FIRST DAY OF JANUARY, A.D. 2014, AT 10:44

O'CLOCK A.M.
A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

JeffreyW.Whillock,Secretary ofstate. 5368481 8100 AUTHEN'l TION: 1102324

140116433 '*lw DATE: 01-31-14

fáTany vedfy this coxtlficate onlino
at coxpAelavare.gov/authver shtml



atate of Delamre
Beamtary of state

alvialon sofogoorations
IMUvered lO:44 AM 01/31/201

FRED 30:44 af 01231/2014
BRY 140116433 - 5366481 Flt2

AMIENDED AND RESTATED

CEtiTIyidATEOFINCOltPORAT10N

OF

TILUE GLOBAL MARKETS HOLDiNGS,INC,

Pursuuntto tííoprovisionsof §2A2and§243of the
GeneralCorporatioit Law of the State of Delaware

FIRST: Thepresentnameof thecorporation is BlueGloí>alMarkets
Holdings, Inc.(the "Corporation"), The dateof filing of theoriginalCerillicate
of hicorpontion of the Corporationwith the Secretaryof Stateof the Stateof
DelawarewasAugust22,2013undertho nalueBATS Olobal MarketsHoldings,
fBo,

SECOND: The Certificate afincorpostion of the Corpom(ion ishereby
amendedin its entfrety a setforth in the AntendedandRestatedCertificate of
incorporation attachedasExhibit A liöreto,

THIRD: TheAmendedandRestátedCertiilcateof incorporationherein
tortified hasbeenduly adoptedby thesorestockholder in accordancewith the
provisions of §228,242,and245of the GeenmiCorpomtionLawof the Stateof
Delaware.

FOURTil; ThisCertifiestoshall becomeeffective asof uyonthe filing är
this Amendedandl(estatedCertificate orlacorpontion withthe Secretaryof
Stateof the Stateof Delaware.



INWITNESSWHERE0ltThe undersignedhascausedthisAmeiidedandRestated
Certificate of Incorporationto beexecutedillis }\ft _dayof Étda. 201

BLUEGLOBALMARKETS HOLDINGSr1NC.

Npdie: JoeRatteronit
Title: President
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AMENDEI) AND RESTATEl¶CERTIFICATE OF
INCORPORATION OF BATS GLOBAL MARKETSi]NC.

LE!S

JSRSDThe nameof the Corporationis llA'l S GlobalMarkets,Inc.(the "Corponttion")

Registered Office

SECOND: The initlaf registeredofTice of the Corpomtion in the State of Delaware is
12(19Orange Streets Wilmington,County of New Castie,Delaware 19801,and the nameof íts
hiitial registeredagent at that addressisThe CorporationTrust Canypany,

Purpose

TJHillD:The purposeor purposesof the Corporation is to engage in any lawful act or
activity for which corporations may be organizeilunder the General Corpomtion Lev of
Delawarc,

Authorized Stock

FOURTih

(4 The total numberof sharesof stockthat the Corporation similhaveauthority to
issue is 75;00,00 sharesof commonstock havinga par value of $.0| per share("Common
Stock") of which 55,000,000are designated as Voting CommonStock ("Voting Common
Stock"), 10;000,000are designatedas Class A Non-Voting Conymon Stock ("ClassA Non-

Voting Common Stock"),and 10:000(000aredesignatedas ClassB Non-Voting CommonStock
("ClassB Non-Voting Common Stock" and,together with the Class A Non-Voting Common
Stoek,"Non-Voting CommonStock"). The rights, preferences,powers,privileges, ind the
restiictions,qualifications and liniitations of the Voting Common Stock,Class A Non-Voting
Common Stock and ClassB Non-Voting Common Stock are identical; other than iN respectof*

voting andconversionrights as set forth herein,and,except asotherwise provided herein, for all
purposesunder this Certificate of lacorporation, the Voting Common Stock,ClassA Non-Voting
Common Stock and ClassB Non-VotingCoauton Stock shall togetherconstitute asingleilass
ofshares of the capital stockof the Corporation.

(b) VotingRights.

(i) Voting ConnnonStock Exceptasotherwiserequiredby law or thisCertifiente
of incorporation, the holders of theVoting Common Stock s:hallpossessexclusively all
voting powersandeachholderof Voting CommonStock shall haveonevote in respectof
eachshare held by him of record on the booksof the Corporation for the election of
directors andonallmatterssubmittedto a voteof shareholdersof the Corporation.



(ii) Class A Non-Voting ConmronStock. &cept as otherwise required by inwy
sharesof ClassA Non-Voting Common Stock shall be non-votingtprovided thatso long
asanysharesof Class A Non-Voting Common Stock are outstanding, the Corporation
shall not,without the written consentof a majority of the outstandingsharesof ClassA
Non Voling CommonStock or the allìrmative vote of holders of a majority of the
outstundingshuresofClassA Non-Voting Common Stock at a meeting of the holdersof
Class A Non-Voting CommonStock duly called for suchpurpose,amend,alter or repeal
(by merger, consolidation, combination, reclassification or otherwise) its Certificate of
incorporation or bylawsto as to adversely affect (disproportionately relative to the
Voting Common Stock or the Class B Non-Voting Common Stock) the preferences,
rights or powersof the ClassA Non-Voting CommonStock,

(iii) Class B Non Voting CommonStock, Except as otherwise requiredby law,
sharesof ClassuNon-Voting Common Stock shallbenon-voting; provided thatso long
as any shtiresof Class B Non-Voting Conimon Stockarc outstanding, theCorporation
shal not, without the written consentof a majority of the outstanding sharesof Class B
Non-Voting Common Stock or the affirmative vote of holders of a majority of the
outsinndingsharesof ClassB Non-Voting Common Stock at a meetingof the holders of
ClassB Non-Vormg Common $tock duly called for suchpurpose,amend,alter or repeal
(by merger, consolidation, combination,reclassification or otherwise) its Certificate of
incorporation or byhiws so us to adversely affect (disproportionately relativo to the
Voting Common Stock or the Class A Non-Voting Common Stock) the preferences,
rights or powersof the ClassB Non-VotingConinion Stock.

(c) ConversionofClassA Non-VotIng CommonStock

(í) Upona transferby any holderof anyissuedandoutstandingsharesof ClassA
Non-Voting CommonStock to a personother than any RelatedPersonof suchholderof
uponany other Non-Voting ISE Conversion Event (as defined in the investor Rights
Agreement), the sharcsof CJassA Non-Voting Common Stock so transferred (or all
shares iii councolion with a termination of the Investor Rights Agreement) shall
automatically,without any action on the part of the transferor, the transferee or the
Corporation, beconvertedintoto equalnumberof sharesof Voting Common Stock upon
the consumnation of such transfer.Upon surrender of the certificate or certificates
representing the sharesso transferred andconverted the Corporation shall issue and
deliver in accordancewith the surrendering holder'sinstructions the certificate or
certificates répresentingthe sharesof Voting CommonStock into whichsuchtransferred
sharesof ClassA Non-Voting Coinmon Stockhavebeen converted,

(ii) The sharesof Gass A Non Voting Common Stock shall be convertible into
sharesof Voting Common Stock on a one-to-onebasisat any time andfrom time to time
at the option of the hokter. Any suchconversion shall be elTectedby the surrenderto the
Corporation of the certificate or certificates representing the Class A Non-Voting
Common Stock,togetherwith written notice by theholder of suchClass A Non-Voting
Common Stock,stating that suchholder desiresto convert the sharesof Class A Non-
Voting Coinmon Stock or a statedmmiber of suchsharesrepresentedby suchcertificate
or certificates, into anequalnumber of silaresof the VotingCommon Stock, Suchnotice
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shaltalso state the name or names (with addresses)anddenominations in which the
certificate or certificates for sharesof Voting Common Stock are to be issuedandshall
ínchide instructions for the delivery thereof.TheCorporation shallpromptlyuponreceipt
of suchnotice andcertificates,issue and deliver in accordancewith the surrendering
holder'sinstructions the certillcate or certificates evidencing the shares of Voting
Common Stock issuable upon such conversion,ami the Corporation will deliver to the
converting holder a certificate representingany Class A Non-Voting CommonStock
shares which were represented by iho certificate or certificates delivered to the
Corporation in connection with sch conversion that were not converted, Such
conversion,to the extent permitted by law,shall be deemedto havebeenoffectedas of
the closeof businessonthe date on which suchsurrenderedcertificate or certificatesshall
havebeenreceivedby the Corporation.

(d) Convasiog ofClassB Non-Voting CounnonStock.

(i) The sharesof Class B Non-Voting Common Stock shallonly be convertible,
on a one4or-one basis, into sharesof Voting Common Stock following a Qualilled
Transfer (as defined below).The term "QualifiedTransfer" shall meana sale or other
transfer of Class B Non-Voting Common Stock by a holder of such shares:(a) in a
widely distributed public offering registeredpursuant to the Securities Act of 1933,as
amended,(b) in a private sale or transfer la which the relevant transfereo(together with
its Affiliates and athertransfereesacting inconcert with it)acquires no more than2% of
any class of voting shares(asdefined in 12 C.F.R,§225.2(q)(3)and determinedby
giving efleetto any such permitted conversion of tonsferred sharesof ClassB Non-
Voting Common Stock upon such transfer pursuant to this Article FOURTH)of the
Corporation, (c) to a transforce that (together with its Affiliates and other transferees
acting in concert with it) owns or controls inore than 50% of any classof voting shares
(asdefined in 12C,F.R§225.2(q)(3))of the Corporation without regard to any transfer
of sharesfrom the transferringholder of sharesof ClassB Non-Voting Common Stock or
(d) to the Corporation, As used in this subparagraph(d)(i) of this Article FOURTil, the
tonn "Affiliate" shall mean,with respect to any Person,any other Person directly or
indirectly confrolling,controlled by or toder common control ivith suchPerson, and
"control" (hichiding, with correlative nicanings, the terms "controlled by" and"under
commoncontrol with") hasthe meaningset forth in 12C.P.R.§225.2(c)(l).

(ii) Following a Qualified Transler,a holder of suchtonsferred sharesof Class B
Non-Voting Common Stock may surrender to the Corporation the certificate or
certificatesrepresentingtheClassB Non-Voting CommonStock,andanyevidenceof the
Qualified Transfer as the Corporation may reasonably request, together with written
noticeby theholder of suchClassB Non-Voting Common Stock,statíngthat suchholder
desircato coitvert the sharesof ClassB Non-Voting Common Stock, or a statednumber
of suchsharesrepresentedby suchcertilcate or certificates, into an equal number of
sharesof Voting Comnion Stock.Sucir notice shall alsostate the nameor names(with
addresses)and denominationsin whichthe certificate or eertificatesfor sharesof Voting
CommonStock are to be issuedand inchide instructions for the delivery thereof.The
Corporation shallpromptly upon receipt of such notice; certificates andevidenceof a
QualilledTransferasil mayreasonablyrequest,issueanddeliver in accordancewhhthe
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surrenderingholder's instructions the certificate or certificates evidenting the sharesof
Voting Common Stock issuable upon conversion,niid the Corporation will deliver to the
converting holder a certificate representingany Class B NonNoting Common Stock
shares which were represented by the certificate or certificates delivered to the
Corporation in connection with suchconversion that were not converted.Except as
ottienvise provided herein,such conversion,to the extent permitted by law,shall be
deemedto have been effected asof theclose of business on the date on which such
surrenderedcertificate orcertificatesshall havebeenreceivedbytheCorporation.

Limitations onTransfer,Ownership and Votiiig.

FIFTH: In addition to any limitations on the transfer of sharesof the Corporation's

capitalstockset forth in theBylawsof theCorpomtion,the followingshall applyto the fbliest
extent permittedby law:

(a)D_efinitions.As used in this Article FIFTH:

(i) The term "Person" shall mean a natural person, partnership,
corporation, limited liability company, entity, government, or political
subdivision,agencyor instrumentalityofa government;

(ii) The term "RelatedPersons"shallmeanwith respectto anyPerson±(A)
any "affdiate" of such Person(as such term is defined in Rule i2b-2 under the
Securities ExchangeAct of 1934,asamended (the "Act")); (B) any other Person
with whidhsuchfirst Personhasanyagreement, arrangementor understanding
(whether or not in writing) to act together for the purposeof acquiring,voting,
holding or disposingof sharesoftlie capital stock ofthe Corgioration(provided no
Personshall be deemeda RelatedParson pursnant to this clause(B) solely as a
result of such Person's being or becoming a party to an investor Rights
Agreement entered into by and among the Corporation and the stockholders
namedtherein on or about (he date hereof, (the "investor TtightsAgreement"));
(C) in the caseof a Personthat is a company, corporation or similar entity, any
executiveofficer (asdefined under Rule 3b-7 under the Act) or director of such
Person and,in the case of a Person that is a partnership or limited liability
company,any generalpartner,managingmember or managerof such Person,as
applicablet (D) in the caseof any Personthat is a registeredbroker or dealer that
hasbeenadmitted to membershipin any national securitics exchangeregistered
under Section 6 of theAct with the Securitics andExchangeCommission(the
"Commission") that is a direct or indirect subsidiary of the Cotporation
(hereinafter,any such nationalsecurities exchangeshall be referred to generally
asim "Exchange"andany suchPerson,an"Exchange Member"),any Personthat
is associatedwith the ExchangeMember (as determinedusingthe dennitionof
"personassociatedwitha member"asdefined underSection3(a)(21)of the Act);
(E) in the caseof aPersonthat is a natural person and ExchangeMember, any
broker or dealer that is also an Exchange Memberwith which such Person is
associatedt(F) in the caseof a Person that is a natiirai person,any rebitíve or
spouseof suchPerson,oranyrelativeof suoli spousewhohasthesameliome as
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such Personor who isa director or officer of the Corporation or any of its parents

or subsidiariest (G) in the caseof a Personthat is an executive officer (asdefined
underRule 3b4 undertheAct) or adirector of a company,corpomtionor similar
entity,suchcon pany,corporationor entity, asapplicable;and(H) in thecaseof a
Personthat is a generalpartner,managing mentberor ruanagerof a partnershipor
limited liability company,such partnership or limited liability company,as
applicable;and

(iii) The torni abeneilcially own"; "owit beneficially"or anyderivative
thereofshallhave the meaningset forth in Rule 13d-3under theAct.

b) Enutations.

(i) For so long as the Corporatioit shall control,directly or indirectly,an
lèchange exceptas proyidedin clause(ii) below:

(A) No Person,either alone or togetherwitit its RelatedPersons,
may own, directly or indirectly, of record or beneficially, shares
constituting more than forty percent(40%) of any classof capitalstock of
theCorporation;

(B) NoExchangeMember,either aloneor togetherwith its Related
Persons,may own,directly or indirectly,of record or beneficially,shares
constituting more than twenty percent(20%) of any class of capital stock
of the Corporation;and

(C) NoPerson,either aloneor togetherwith its RelatedPersons,at
any timo may, directly, indirectly or pursuant to any voting trust,
agreement, plan or other arrangement (other than the Investor Rights
Agreement),vote or causethe voting of sharesof the capitalstockof the
Corpostion or give any consent or proxy with respect to shares
representingmore tiran twenty percent(20%) of the voting power of the
then issued andoutstandingcapital stock of the Corporation, nor may any
Person,either alone or together with its RelatedPersons,enter into any
agreement, plan or other arrangement (other than the investor Rights
Agreement) with any other Person, either alone or together with its
Rolated Persons,under circumstancesthat would result in the sharesof
capital stockof theCorporation that aresubjectto suchagreemente plan or
other arrangementnot being voted on any matter or mattersor any proxy
telating theretobeing withheki, where the effect of such agreement,plan
or other arrangement would be to enableany Person,either alone or
together with its Related Persons,to vote, possessthe right to vote or
emise the voting of sharesof the capital stock of the Corpomtion that

- would representmorethan twenty percent(20%) of saidvoting powers

(ii) Subject to clatises(iii)and (iv) below:

(A) The limitations in clauses (i)(A) and (i)(C) above shall not
apply in the caseofany classof stockthat does not have the right by its
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terms to vote in the election of membersof the Board of Directorsof the
Corporation or on other matters that niay require the approval of the
holders of voting sharesof the Corporation (other than matiersaffecting
the rights,preferencesor privilegesorsaídclassof stock);.and

(B)'l'he limitations in clauses(i)(A) and (i)(C) above (exceptwith
respectto ExchangeMembersandtheir RelatedPersons)maybe waived
by the Boardof Directors of the Corporationpursuant to a resolutionduly
adopted by the Board of Directors, if, in connection with taking such
action,the Board of Directors adopts a resolution statíngthat it is the
determination of sucli Boardthat suchaction will not impair theability.of
an Exchange to carry out its ftmetions and responsibilities as an
"cachange"under the Act and the rules and regtilations promulgated
thereunder,that it is otherwiso in the best interestsof the Corporation, its
stockholdersand the Exchange,and that it will not impair theability of the
Cpmmission to enforce the Act and the rules andregulationspromulgated
thereunder,and such resolutionshall not be effective totil it is filed with
and approvedby the Commission, in making the determinationsreferred
to in the immediately preceding sentence, the Board of Directors may
imposeon the Personin questionandits RelatedPersonssuchconditions
and restrictions that it may in its sole discretion deem necessary,
appropriateor desirable in furtheranceof the objectives of the Act andthe
rules and regulationspromulgatedthereunder,and the governanceof the
upplicableExchange.

(lii) Notwithstandingclauses(ii)(A) and(ii)(B) above; in any casewherea
Person,either aloneor togetherwith its RelatedPersons,wouldown or vote more
y an anyof theabove percentagelimitations uponconsummationof any proposed
sale, assignmentor transfer of the Cor(ooration's capital stock, such salo;
assignmentor transfer shaBnot becomeeffectiveuntil the Board of Directorsof
the Corporation shall have determined, by resohition, that such Personand its
Related Persons are not subject to any applicable"statutory disqualification"
(within the meaningof Section 3(a)(39) of the Act).

(19)Notwithstanding clauses (ii)(A) and (ii)(B) above,and without giving
effect to same,any Exchange Member that, either alone or together with its
Related Persons,proposesto own,directly or indirectly, of record orbeneficially,
shares of the capital stock of the Corporation constituting more than twenty
percent (20%) of the outstanding shares of any classof capitalstock of the
Corporationand anyPersonthat,either alone or together with its RelatedPersons,

pro}ioses to own, directly or indirectly, of record or beneficially, shamsof* the
capital stock of the Corporationconstituting more than forty percent(40%) of the
outstanding sharesorany classof caphalstock of the Corporation,or to exercise
votingsights,or grant any proxies or consentswith respectto sharesof the capital
stock of the Corporation constituting more than twenty liercent (20%) of the
voting power of the then issuedandoutstanding sharesof capital stockof the
Corporation; shallhave delivered to the Board of Directors of the Corporationa
noticeinwriting,not lessthan forty4ive (45) days(or any shorterpetiod tosyhich
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said Board shall expresslyconsent),beforethe proposedownershipof such
sharestor the proposed exercise of said voting rights or the granting of said
proxiesof consents,of its intention to doso,

c) RepuiredNotices.

(i) Any Person that, eithòr alone or together with its Related Persons,
owns,directly or indirettiy (whether by acqisition or by a changein the number
of sharesoutstanding),of res.ordor b¢nefióialiy,five percent(5%)or more of the
then outstandingsharesof capitalstock of the Corporation (exclutiingsharesof
any class of stock thatdoes not have therightby its termsto votegenerally in the
elòction of members of the Board of Directors of the Corpomtion) shall,
immediatelyuponacqukingknowledgeof its ownershipof fivepercent(5%)or
more of the then outstanding sharesof such stock,give the Board of Directors
written notice of suchownership,whichnotice shallstate: (A) suchPersorfs full
legal name;(B) suchPerson'stitle or statusandthe date on which such title or
statuswasacquiredt (C) such Person's(and its Roltited Person's)approximate
ownership interest of the Corporation; and (D) whether such Person has the
power, directly or indirectly, to direct the management or policies of the
Corporation,whether throughownership of securities,bycontractor otherwise,

(ii) Each Person required to provide written notico pursuant to

subparagraph(c)(i) of this Article FIF'11·lshallupdatesuch notice promptly after
any changein the contents of that notice; provided that nosuchupdatednotice
shallberequired to be providedto the Board of Directors: (A) in the eventof an
increaseor decreasein the ownership percentageso reported of less than one
percent(1%) of the then outstanding sharesof any class of capital stock (such
increaseor decrease to be measuredcumulatively from the amount shownon the
last such notice), unless any hiercase or decreaseof less than one percent (1%)
resultsinsuchPersonowning morethantwenty percent(20%) or more than forty
percent(40%)of the shares of any class of capital stock then outstanding (at a
time when such Person previously owned lessthan such percentages)or such
Personowning lessthan twenty percent(20%) or lessthan forty pereent (40%)of
the sharesof any class of capital stock then outstanding (at a time when such

Personpreviously owned.more than suchpercentages);or (B) in the event the
Corporationissuesadditional sharesof capital stock(or securitiesconvertible into
capital stock) or takesany other action that dilutes the ownershipof suchPerson,
or ac<íairesor redeemssharesof outstanding capital stock or takes any other
action. that increases the ownership of suchPerson, in each case without any
changein the number of sharesheldby suchPerson,

(iii) The Board of Dircutors of the Corporation shall have the right to
require anyPerson reasonablybelievedto besubject to andin violationof this
Arlicle FIFTH to provide the Corporationcomplete information as to all sharesof
stock of the Corporation owned,directly or indirectly, of record or beneficially,
bysuchPersonandits RelatedPersonsandasto any other factual matter refating
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to ihe aliplicability or effect of thisArticle FIFTH asmay reasonablybe requested
onsuchPerson.

(d) Ef&ct of Purported Transfers and Voting in Violation of this Article, if any
stockbalderpurports to sell,transfer,assignor pledgeto any Person,other than the Corporation,
anysharesof the Corporation that wouldviolatethe proylsions of this Article FIFTH,then the
Corpostion shall record on the books of the Corporation the transfer of only that number of
sharesthat wouldnot violate the provisions of this Article FIFTH andshall treat the remaining
shares as owned by the purported transferor, for all purposes, including without limitation,
voting, payment of dividendsand distributions with tespect to such shares,vehetherupon
liquidation or otherwise, if anystockholdtepurports to vote,or to grant my proxyor enter into
any agreement,plan or other arrangement relating to the voting of, sharesthat would violate the

provisionsof this Article FIETH,then the Corporationshall not honor such vote, proxy,
agreement,planor other arrangementto theextentthatsuchprovisionswouldbe violated,and
any sharessubject to thatnrrangementshall not be entitled to be voted to the extent of such
violation.

(c) Right to RedeetnSharesPurportedly Transfewed in Violation o[this Article, I f any
stockhokter purports to sell, transfer,assign,pledge,or own any sharesof the Corporation in
violationof the provisionsof this ArticleFifth, thentheCorporationshallhave the right to,and
shall promptly after confinningsuch violation and to the extent finds are legally available;
redeemthe sharessold,inmsferred,assigned,pledged,or ownedin violation of the provisionsof
this Article Pinhfor a price pershareequalto the fair market valueof thoseshares.Writión
noticeshall begiven by the Secretaryof the Corporationto the holder or holders of recordwillt
respectto the redeemablesharesat the addressof the holderor holdersof recordappearingon
the booksof the Corporation, which notice shall specify a date for redemptionof the sharesthat
shal benot lessthan ten (10) daysnor more than thirty (30) days from the date of such notice.
Any sharesthat have beensocalledfor redemptionshallnot be deemedoutstandingsharesfor
the purposeof voting or determining the total numberof sharesentitled to vote on any matteron
and after the date onwhich written notice ofredemption hasbeengiven to the holder or holders
of thosesharusifa sumsußicient to redeemsuchsharesshallhavebeenirrevocably depositedor
set aside to pay the redemption peiceto the holdtr or holders of the sharesupon surrenderof
certificates for thoseshares.Written notice shallbe givenby the Secretary of the Corporationto
all holders of record appearingon the books of the Corporation of any redemption by the
Corporation (including, without limitation, a redemption pursuant to this clause(e)) (in each
case,a "Redemption")not more then ten (10) days after consummation of the Redemption,
which notice shall specify the number of sharesoutstanding after the Redemptionof cachclass
of theCorporation'scapitalstock.

Board of Directors

SIXTH:The number of directors may bo increasedor decreasedfrom time to time by a
resolution adopted by the Board ofDirectors. Directors shallbe electedby the stockholdersof
the Corporationpursuant to and irr accordancewith this Certificate of Incorporation and the
ßylaws of the Corpora(íon,Election of directors neednot be by written ballot uniossthe Byhavs
of the Corporation shall so provide. The Boardof Directors or.any individualdirector may be
removed from office in accordancewith the Bylaws of theCorporation,
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1)urntion

SEVENTH: The durationofthe Corporationshall beperpetual.

Bylaws

EIGHTtt:The Boardof Directorsshall have the power to adopt,amendor repealBylaws
of the CorporationsThe Bylawsof the Corporationmay also be amendedor repealed,or new
Bylaws of the Corporationmay be adopted,by .action taken by the stockholdersof the
Corporation.All amendmentsto lho Corporation's Bylaws imist be nede in accordancewith
proceduressetout in the BylawsortheCorporation,

Indemnitication and Liinitation of Director Liability

ELNTH:

(a) indenm/fication.The Corporation shallprovide indemnification for membersof its
Board of Directors,mombersofcomniittees of the Boardof Directorsandof other committeesof
the Corporation,andits executiveofficers, andmay provide indeninification for its other officers
and its agentsand employees,andthoseservinganother corporation, partnership,joint ventura,
trust or other enterpriseat the requestof the Corporation, in each caseto the maxinuim extent
perinitted by Delaware law; provided,however,that the Corporationmaylimit the extentof such
indemnificationby individualcontracts with its directors andexecutiveofficerst and,provided,
further,that the Corporation shall not be.required to indemnify any person in connection with
any proceeding (or part thereof) initiated by such person or any proceeding by such person
against the Corporation or its directors, officers, employees or other agentsunless(i) such
indemnification is expresslyrequired to bemadeby law, (ii) the proceedingwas authorizedby
the Board of Directors of the Corporation or (iii) such indemnification is provided by the
Corporation,in its sole discretion, pursuantto the powers vested in the Corporation under the
GeneralCorporation Law ofDelaware.

(b)Limitation ofLlabilits To the fullest extent not iirchibited by the GeneralCorporntion
Law of the Štateof Delevare, as it existson the date this Certificate ofincorporation is adopted
or as such law may later be amended,no director of the Corporation shall be liable to the

Corporation or its stockholders for monetáry damagesfor any breach of liduciary duty as a
directors No amendmentto or repeal of thisArticle shalladverselyaffect any right or protection
of a director of the Corporation that existsat the time of suchamendmentor repealwith respect

to any actions takengorinactions,prior thereto,

Aetisittilitastaeling

'I_NJil:Action maybe takenby the stockholdersofthe Corporation,without a meeting,
by wiitten consentas and to the extent provided at the thuc by the GeneralCorporation Lawof
Dehavare,



ELFNNTHi Whenevera conipromise or arrangement la proposed betweenthe
Corpotation andits cróditors or any classof them and/orbetween the Corpomtion and its
stockholders at any class of thong any court of eqgitablejurisdiction vvithin the Štateof
Delawarenray,on the applicationin a sinninary way of the Corporetionor of anycreditor or
stockholder thereof or on tho application of any receiver or receivers appointed for the
CorporationunderSection291of Title 8 of theDehnyareCodeor on the application of trustees
Indissolutionor of any receiveror receiversappointed for the CorporatlonunderSection279 of
Title 8 ofthe Delawarc Coder order a meetingof the creditors or classof creditors,and/or of the
stckholdersorclassof stockholdetsof tite Corporation,as the casemay be,to be summonedin
suchmamieras suchcourt directs.If a majothyinnumberrepresentingthreefourthsinvalue of
the creditorsor classof creditors,and/orof ihe stockholdersor elussof stockholders of the
Corporatten,as the case may be, agrco to any compromise or arrangement and to any
reorganizationofthe Corporatiori as consequericeof suchcompromiseor arrangement,thesaid
compromiseorarrangementandthesaidzoorganizationshall,if sanctionedby thecourtto which
thessaidapplicationhasbeenmad; he hindhigonall the creditorsorclassofereditors,and/oron
all thestockholdersor class of stockholders,of theCorporation,asthe casetay beandalsoon
the Corporation;

Amendment of Certificate of Incorporation

32ELFTEL 'fhe Corporadonreserves the right to amend this Certificate of
incorporatioih and to changeor repeglany provision of this Certificate of Incorporation, in the
mannerprescribedat the tuneby statute(provided,hotvever,thatanysuchamendmeat,change
or repealmust be first :approvedby the Boardof Directors),andall rights conferredupon
stockhoidersin this Certificateof incorporatingaregranted subjectto this reservotionFor so
longas (he Corporation shállcontrol,directly or indireutly,an Exchange,beforeanyamendment
to or repealof any provision of this Certificate of Incorporation shall be effectiverthose changes
shallbesubmitted to the Boardof Directorsof suchExchangeandif the samenitist be filed eith
or filed with andapprovedby the Commissionbefore iho thanges maybe effective, under
Scotion 19of the Act andthe rulesandregulations promulgatedthereunderby the Commission
orotherwise, then the proposedchangesto the Certificate of incorporation of this Corporation
shgiinot beeffectlyc until fiícdwithor filedwith andapprovedby the Commission,as the case
maybe,
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AMENDED AND RESTATED
BYLAWS OF

BATS GLOBAL MARKKfS,INC.

ARTICLE I

OFFICES

The initial registeied office of the Corporation in the State of Delaware shall be
located at 1209Orange Street in the City of Wilmington, CountyofNew Castle,State of
Delaware.The initial registered agefit at such address shaH be The Corporation Trust
Company.The Corporation may have such other office or offices, either within or
without the State of Delaware,as the Board of Directors mayfrom time to time designate
or as the purposes of the Corporation may require from time to time.

ARTICLE II
STOCKHOLDERS MEETINGS

Section 2.01.Place of Meetings. Meetings of the Stockholders of the

Corporation shal be held at such place,either within or without the State of Delaware, as

may be designated from time to time by the Board of Directors.

Section 2.02.Annual Meeting.

(a) The alinual meeting of the Stockholders of the Corporallon, for the
purpose of election of directors and for such other business as may lawfully come before
it, shall be held on the third Tuesday of'Januaryof each year or at such other time as may
be designatedfrom time to timeby the Boardof Directors.

(b) At an annual meeting of the Stockholders only such business shall be
conducted as shall have been properly brought before the nieeting. To be properly
brought before an annual meeting, business must be: (A) specified in the notice of
occting (or any supplomont thereto) given by or at the direction of the Board of
Directors, (B) otherwise properly brought before the meeting by or at the direction of the
Board of Directors, or (C) otherwise properly brought before the meeting by a
Stockholder. For business to be properly brought before an annual meeting by a
Stockholder, the Stockholder must have given timely notice thereof in writing to the
Secretary of the Corporation. To be timely, a Stockholder's notice must be delivered to
or mailed andreceived at the principal executive offices of the Corporation not later than
the close of business on the sixtieth (60th) day nor earlier than the close of business on

the ninetieth (90th) day prior to the first anniversary of the preceding year's annual
meeting; provided, however, that in the event that no annual meeting was held in the
previous year or the date of the annual meeting has been changed by more than thirty (30)
days from the date contemphited at the time of the previous year's proxy statement,
notice by the Stockholder to be timely must be so received not earlier than the close of
business on the ninelieth (90th) day prior to such annual meeting and not later than the
close of business on the later of the sixtieth (60th)day prior to such annual meeting or, in
the event public announcement of tlie dateof such annualmeetingis first inade by the



Coi·poration fewer than seventy (70) days prior to the date of such annpalmeeting,the
close of business on the tenth (10th) day following the day on which public
announcement of the date of such meeting is first made by the Corporatiois A
Stockholdeesnotice to the Secretary shall set forth as to each matter the Stockholder
proposes to bring before the annual meeting: (i) a brief description of the business
desired to be brought before the annual meeting and the reasons for conducting sucli
business at the annual meeting, (ii) the name and address,as they appear ou the
Corporation's books, of the Stockhokler proposing such business, (iii) the class and
ntunber of shares of the Corporation which are beneficially owned by the Stockholder,
(iv) any material interest, of the Stockholder in such business and (y) any other
infortuation that is required to be provided by the Stockholder pursuant to Regulatioe
14A under the Securities Exchango Act of 1934,as amended (the "1934 Act"); in his
capacity as a proponent to a Stockholder proposal. Notwithstanding the foregoing, in
order to include information with respect to a Stockholder proposal in the proxy
statement and form of proxy for a Stockhokler's nieeting,Stockholders must provide
notice as required by the regulations promulgated under the 1934 Act. Notwithstantiing
anything in these Bylaws to the contrary, no businessshall be conducted at any annual
nieeting except in accordance with the procedures set forth in this pamgraph (b). The
chairman of the annual meeting shall, if the facts warrant, determine and declare at the
meeting that business was not properly brought before the meeting and in accordance
tvith the provisions of this pamgmph (b), and,if he should so determine, ho shall so
declare at the meeting that any such business not properly brought before the meeting
shall not be transacted.

(c) Only persons who are nominated in accordance with the procedures set
forth in this Section 2.02(c)shali be eligible for election as directors.Nominations of

persons for election to the Board of Directors of the Corporation may be made at a
meeting of Stockholders by or at the direction of the Board of Directors or by any
Stockhokíer of the Corporation entitled to vote in the election of directors at the meeting
who complies with the notice procedures set forth in this paragraph (c) and Section 4.2of
that certain hwestor Rights Agreement (the "lovestor Agreement"),dated on or about the
date hereof, as may be amended from time to time, for so long as such Investor

Agreement is in effect (capitalized terms in the lovestor Agreement shal have the
meanings assigne¢l to them in such Investor Agreement, a copy of which is attached to
these Bylaws as Exhibit A). Such nominations,other than those made by or at the
direction of the Board of Directors, shall be made pursuant to timely notice in writing to
the Secretary of the Corporation in accordance with the provisions of paragraph (b) of
this 6ection 2.02.Such Stockholder'snotice shall set forth (i) as to eachperson,if any,
whom the Stockholder proposes to nominate for election or re-election as a director: (A)
the name,age,business aldress and residenec address of such person, (B) the principal
occupation or employmein of sucli person,(C) the class and number of shares of the
Corporation which are beneficially owned by such person, (D) a description of all
arrangements or understandings between the Stockholder and each nominec and any
other person or persons (naming such person or persons) pursuant to which the
nominations are to be made by the Stockholder, and (E) any othee information relating to
such person that is required to be disclosed in solicitations of proxies for election of
directors, or is otherwiserequired, ilt each case pursuant to Regulation 14A under the
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1934Act (inchiding whitout iiniltation suelt persolfs written consent to being named in
thelproxy statement,if any,as a nominee andto servingas a directorIf eleoted);and (ii)
as to suchStockhoklergliing notite, the information required to be provided purstmut to

paragraph(b) of this Section 2.02.At the request of the Board of Direetors, any person
t10miliated by n.Stookholder for election asa director shall furnish to the Secreinry of the
Corporátion that inferination required to be set forth in the Stockholder's notice of
tiominationwhich pertainsto the nominee.No person shall be eligible for election as a
director of the Corporation inless noniihated in accordancewith the procedurésset forth
in this paragraph(c). 'the chairmanof the ineering shall, if the facts warrant,detentine
and declare at the meeting that a nomination was not made in accordance with tlie
procedures prescribed by theseBylatvi, niid ifhe shouldso tietermine,he shall so declare
ar themeeting,and thedežective nomination shall be disregarded

Section 2.03,SpecialMeetings.

(a) Specitd meetingsof the Stockholdersof the Corpostion maybe called,for
any purpose or purposes,by (i) the Chairman of the Board of Directors, (ii) the Chief
Executive Officer, (111)the Board of Directors pursuant to a resolution adopted by a
majoilty of the total number of authorized direciors (whether or tiot there exist any
vacancies in previously outliorized directorshipsat the time any such resolution is
presented to the Board of Directors. for adoption) or (iv) by the holders of shares entitled
to est not lessthan ten percent (10%) of the votes at the meeting,and shall be hekt at
suchplacegon suuhdatesandat such time as the BoardoiDirectors, shall fix.

(b) If a specied meeting is called by any person or personsother than the
Boardof Dit¢ctors, the request shall be in writing,specifying the general nature of the
businessproposedio be transacted,and shall be deliveredpersonallyor sent by registerèd
naalior by telägraphicor other facsimile fransmissionto the Chairmanof the Bonixl of
Directors,the ChiefExecutive Officer, or theSecretary of the Corporation. No business
inay be ttansatted at such special meeting otherwise sharispecified in suchnodee, The
Board of Directors shall determine the time and place of such special meeting, which
shal beheld not less than thirty five (35) nor more than one hundredtwenty (120) days
aftet the dateof the receiptof the request. Upon determination of the time and islaceof
the meeting, the officer acceiving the request shall cause notice to be given to the
Stockholders entitled to vote,in accordance with the provisions of Section 2.04ofihese

Byleys, if the notice is not given within sixty (60) days after the receipt of the request,
the person or persons requesting the meeting may set the ilme andplace of the nieeting
andgive the notice.Nothing contained in this Section 2.03(b)shall be construed as
limitinge fixing, or affecting the thno when a meeting of Stockholders enlledby action of
the BoardofDirectorsenTay be heki,

Section 2.1)4.Notice of Meetings.Except as otherwiseprovkled by law or the
Cántificate of Incorporation, written notice of each meeting of Stockholders shall be
given not lessthan tes(lo)nor more than sixty (60) daysbefore thedate of the meeting
teeachStockholder entitled to voie at such meethig,such notice to speóifythephice,dato
andhoeand purpasspr purposes of the meeting. Notice of the tune;place and purpose
of any meetingof Stockholders may be waived in weiting,signedby the personentitled
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to notice thereof, either before or after such meeting, and will be waived by any
Stockhokler by hisattendance thereat in person or by proxy, except when the Stockhokler
attends ameeting for the express purpose of objecting, at the beginning of the meeting, to
the transaction of any business because the meeting is not lawfully called or convened.
Any Stockholder so waiving notice of such meeting shall be bound by the proceedings of
any such meeting in all respects as if due notice thereof had been given.

Section 2.05, Quorum. At all meetings of Stockhoklers, except where
otherwise provided by statute or by the Certificate of Incorporation, or by these Byhuvs,
the presence,in person or by proxy dijly authorized, of the holders of a inajority of the
outstanding sharesof stock entitled to vote shall constitute a quorum for the transaction
of business.Tn the absenceofa quortun, any meeting of Stockholders may be adjourned,
from time to time, either by the chairinan of the meeting or by vote of the holders of a
majority of the shares representedthereat,but no other businessshall be transacted at
suchmeeting. The Stockholders present at aduly called or convened meetingyat which a
quorum is present, may continue to transact business until adjournmenti nouvithstanding
the withdrawal of enough Stockholders to leave less than a quoruní. Except as otherwise
provided by law; the Certifícate of Incorporation or these Bylaws; all action taken by the
holders of a majority of the vote cast,excluding abstentions, at any meeting at whicli a
quorum is present shall he valid and binding upon the Corporation; provided, however,
that directors shall be elected by a plurality of the votes of the shares present in person or

represented by proxy at the meeting and entitled to vote on the election of directors.
Where a separate vote by a class or classesor series is required, except where otherwise
provided by the statute or by the Certificate of Incorporationor these Dylaws,a majority
of the outstanding shares of such class or classes or series, present in person or
representedby proxy, shall constitute a quorum entitled to take action with respect to that
vote on that matter and, except where otherwise provided by the statute or by the
Certificate of incorporation or these Bylaws, the affirmative vote of the majority
(plunility, in the caseof the election of directors) of the votes cast,excludingabstentions,
by the holders of shares of such class or classesor series shall be the act of such class or
classes or series.

Section 2.06.Adjournment and Notice of Adjourned Meetings. Aliy liteeting
of Stockholders, whether annual or special,may be adjourned from time to time either by
the chairman of the meeting or by the vote of a majority of the shares casting votes,
excludingabstentions When a meeting is adjourned to another time or place,notíce need
not be given of the adjournedmeeting if the time andplace thereof areimnormoed at the
meeting at which the adjoumment is taken.At the adjournedmeeting,the Corporation
may transact any business which might have beeii transacted at the original meeting. If
the adjournment is for more than thirty (30) days or ifafter'the adjournment a new record
date is fixed for the adjourned meethig, a notice of theadjourned meeting shall be given
to each Stockholder of record entitled to vote at the meeting.

Section 2.07.Voting Rights. For the purpose of determining those Stockholders
entitled to vote at any meeting of the Stockholders, except as othenvise provided by law
or the Certificate of incorporation,only persons in whose names shares stand on the stock
records of the Corporation on the record date, as provided in Section 6.04of these



Bylaws,shall be entiiled to vote at anymeeting of Stockhokfors, Every person entitled to
vote or execute consents aball have the right to do so either in personor by an agent or

agents authorisedby a proxy granted in accordance with Delaware law. An agenteso
appointednegd not be a Stockholder. No proxy shalí be voted after three (3) years from
itadateof creationunless the proxy provides fora longer period.

Sectiori 2.08;Joint Owners of Stock, if shares or other securities having voting

power stand oFrecord in the names of two (2) or titore persons,whether fiduciaries
members of a partnyrship, joint tenants tenants in common,tenants by the elitirety, or
otherwise,or if two (2) or nicie personshave the same fiduciary relationshiprespecting
the ente shares,unless the Secretary is given written notice to the contrary aiad is
furnished with a copy of the histrumeator order appointing them or creating the
relationship wherein it is so provide( their acts with respect to voting shall have the
following effece (a)if only one(1) votes,hisact bindsall; (b) if morethan one(i) voies,
the act of the majority so voting binds all; (c) if morothan one (l) votes,but the vote is
evenly split on smyparticuhir matter,each faction may vote the securities in question
proportionally,or litay apply'to the Delaware Court of Chancery for relief asprovided in
the General Corporation Law of Delaware,Section 217(6), if the instrument filed with
the Secretary shownthatany suchtenancy is held in unequai íttterests, a majority or even
split for the purpose ofsubsection (c) shall be a maiority or even split in interest.

Scation 2,0% IJst of Stockhakiers. The Secretary shall preparaahdmake, at

least ten (10) days before every meeting of Stockholders, a complete list of the
Stockhoklers entitled to vote at said meeting,armnged inalphabeticalorder, showing the
addressof eachStockhoklerand the number of shares registered in the name of each
Stockholder. Such list shall be open to theexarnination of any Stockholder, for any
purpose gyrrnant to the stieeting, during ordinary business hours, for a iieriod of at least
ten (id) days prior to ihe meeting,eithér at a placewithin the city syhorethe meeting is to
be helewhich plate shallbe specified in the noticeof the meeting,or, if not gpecified,at
the place where the mecíîngis tó beheld, The list shall be producedand kept at the time
and placeros meeting during the whole titue thereof and may be inspected by any
Stockholder who is present.

Section 2 10.Action Without Menting.

(a) Unless otherwise provided in the Certificate of Incorporation, any action
requiredby statute to be taken at any annualor special ineeting of the Stockholders; or
anyactiopwhich may be taken at anyannual of special meeting of the ntockholders may
be taken without a nieeting, without prior notice and without a vote, if a consent in
writingssching forth the action so taken, shall be sign¢d by the holders of outstanding
stock having not less than the minimum number of votes that would be necessary to
authorizeor take suchaction at a meeting at which all sharesentinedto vote thereon were

preseilt andvoted,

(b) Evtry writtentonsent shall bear the date of signature of each Stockholder
who signs the consent, and no written consent sitell be effective to take the corporate
nation referred to therein unless,vnthin sixty (60) days of the earliest dated consent
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delivered to the Corporation in the manner herein required, written consents signed by a
sufficient number of Stockholders to take action are delivered to the Corporation by
itclivery to its registered office in the State of Dela vare,its principal place of business or
an officer or agent of the Corporation having custody of the book in which proceedings
of meetings of Stockhoklers are recorded.. Delivery made to a Corporation's registered
office shall be by hand or by certified or registered niali, retum receipt requested.

(c) Prompt notice of the taking of the corporate action without a meeting by
less than imanimous written coiisent shall be given to those Stockholders who have not
consented in writing. If the action which is consented to is such as avould have required
the filing of a cettificate tmder any section of the General Corporation Law of theState of
Delaware if such action hadbeen voted on by Stockholdei's at a meeting thereof, then the
certificate filed under such section shall state, in lieu of any statement required by such

section concerning anyvoteof Stockholders,that written noticeandwritten consentlutve
been given as provided in Section 228 of the General Corporation Law of Delaware.
Nouviihstanding the foregoing,nosuch action by written consent maybe taken following
the closing of the initial public offering pursuant to an effective registration statement
under the Securifies Act of 1933,as amended (the "1933 Act"), covering the offer and
sale of Common Stock of the Corporatioil (the "hiitial PublicOffering").

Section 2.li. Organization,

(a) At every meeting of Stockholders, the Chairman of theBoard of Directors,
or, if a Chairman has not been appointed or is absent, the Chief Executive Officer, or, if
the Chief ExecuuveOfficer is absent,a chairman of the meeting chosen by a majority in
interest of the Stockholders entitled to vote, present in person or by proxy; shall act as
chalanan.The Secretary,or, in his absence,an Assistant Secretary directed to do so by
the Chief Executive Officer, shall not as secretary of the meeting.

(b) The Boardof Directors of the Corporationshall be entitled to make such
rules or regulations for the conduct of meetings of Stockholders as il shall deem
necessary, appropriate or convenient. Subject to such rules and regulations of the Board
of Directors, if any, the chairman of the meetitig shall have the right and authority to
prescribe such rules, regulations and procedures and to do all such acts as, in the
judgment of such chairman, are necessary, appropriate or convenient for the proper
conduct of the meeting, including, ivithout límitation, establishing an agenda or order of
business for the meetings rules and procedures for maintaining order at the meeting and
the safety of those present,liniitations on participation in such meeting to Stockholders of
record of the Corporation and their duly authorized and constituted proxies and such
other persons as thechairman shall permit, restrictions oli entry to the inteting after the
time fixed for the commenceinent thereof, limitations on the time allotted to questions or

conunents by participants and regulation of the opening and closing of the polls for
balloting on inatters which are to be voted on by balloL Unless and to the extent
determined by the Board of Directors or tiie chali-man of the meeting, meetings of
Stockholders shall not be required to be held in accordance with rules of parliamentary

procedure.
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ARTICLE HI
DIRECTORS

Section 3.0L Number and Term of Office. The Board of Directors of the

Corporatiou shall oonsist of fifteen (15) members, or such other number of members as
deternuned from time to time by resolution of the Board of Directors, unless otherwise

providedin the Certificate of locorpondion. Directors need noEbe Stoekholders unless so
iequired by theCertificate of Incorporation. If for any cause, the directors shall not have
beenelected at anannual meeting,they may be elected assoon thereaftet asconvegientat

a specialmeeting of the Stockholderscalled for that purpose in the manner provided in
these Bylaws.No person that is subjectto any statutory disqualification (as defined in
Section 3(a)(39) of the 1934 Act) may be a director of the Corporation.

Section 3.02,Powers. The powers of the Corporation shall be exercised, its
business conducted and its property controlled by the Board of Directors,except as may
be othenvise provided by statute or by the Certificate of laeorporation, The Board of
Directors shall have the power to inteipret these Bylaws andany interpretation made by it
shalthe final andconclusive.

Section 3.03, Vacancies. Unless otherwise provided in the Certificate of

incorporation, any vacancies on the Board of Directors resulting from death,resignation,
disqualifícation, removal or other causes andany newly created directorships resulting
fi·om any increase in the number of directors, shall unless the Board of Directors
determinesby resolution that any such vacancies or newly created directorships shall be
filled by Stockholders,be filled only by the affirmativo vote of a majority of the directors
then in office, even though less than a quorumof the Board of Directors.Any director
elected in accordance with the preceding soittence shall hold office for theeremainder of
the full term of the director for which the vacancy was created or occurred andmitit such
director% successor shall have been elected and quaHfied. A vacancy in the Board of
Directors shall be deemed to exist under this Bylaw in the case of the death,removal or

resignation of any director.

Section 3.04.Resiguntion. Any director may resign at any time by deuvering
his written resignation to the Secretary,such resignation to specify whether it will be
effective at a particulartime, upon receipt by the Secretary or af the pleasule of theBoard
of Directors, if no such specification is modesit shall be deemed effective at the pleasure
of the Bourdof Directors, When one or more directors shall resign from the Board of
Directors,effective at a future date,a majority of the directors then in office, including
those wflo have so resigned, shall have the power to fill such vanancy or vacancies, the
vote thereon to take effect when such resignation or resignations shall become effective,
andeach Director sochosen shall hold office for the unexpired portion of the term of the

Director whose place shall be vacated and until his successorshall have been duly elected
and qualified.

Section3.05.Removal, Subject to the rights of the holders of any series of
Common Stock,the Roard of Directors or any individual director may be removed from
offícc at any time (i) with cause byihe affirmative vote of at leastsixty-six andtwo-thirds
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percent(6620%) of thevoting power of all the then-outstandingsluires of voting stock
of the Corpostions entitled to vote at an election of directors (the "Voting Stoek") or (ii)
withetit cause by the affirmative vote of the holders of at least sixty-six and two-thirds

percein (66 2/3'½)of thevoting power of all the theneoutstanding shares of tlie Voting
Stock,

Section 3.06..Meetings,

(a) Ananal Meetings. The annualmeeting of the Board of Directoits shall be
held immediately befon or after the annual meeting of Stockholders and at the place
wheresuch meeting is held.No notice of anannual meeting of the Boaïd of Directors
shall be neocssaryand such meeting shall be hekl for the purpose of electing officers and
transacting stych other business as may lawfully come before it,

(b) Regular Meetings. Unless otherwise specified by the Certificate of
Incorpoistion, reguiar nicetings of the Board of Directors shall be held at any place
within ci vithotit the State of Defaware which has beendesignated by resolution of (Ire
Boardof Directors or the written consent ofall directors.

(c) Special Meetings. Unless otherwise specified by the Certificate of
incorporation, specialmeetings of the Board of Ditectors may be heki at any time and
lilace within or without the State of Delaware wirenover canedby the Chaliinan of the
Board,the Chief ExecutiveOfficer or any two of the directors

(d) Telephoile Meetings, Any member of the Board of Directors,or of any
committee thereof, may participate,in a meeting by means of conference telephone or
siniller connamications equipment by means of which all persons participatit g in the
meeting cati hear esch other, and participation in a meeting by such means shan
constitute presencekt personat such meeting.

(e) Notice of Meetings. Notice of thei time andplaceof all special meetings
of the BoardorDirectors shall be orally or in writing; by telephone, facsimile, telegraph
ottelex, during normalbusiness hours,at least twenty-four (24) hours before the date mid
time of the mentiftge or sent in writing to each director by first class mail, charges

prepaid,at least three (3) daysbefore the date of theiueeting. Notice of any meeting may
be waived hi writing at any time before or after the meeting and will be waived by any
director by attendatice theretit, except vvhen the director auends the meeting for the
express purpose of oblecting,at the begiluiing of the meeting, to the transaction of any
besinessbecausethe meeting is not lawfully called or convened

(i) Waiverof Notice The transaction ofal business at any meeting of the
Board of Directors, or any committee thereof, however called or noticed, or wherever
bekl,shallbe as validaathough hadat a niecting duty held afterregularcall arid notice, if
aquoturnbe presentgnd if, either before or after the meeting,each of the directors not
present shaH sign a written waivet of notice, All such waivers shall be filed with the
corporate records or madeapart of theminutes of the nicetings
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Section3.07, Quorum atul Voting.

(a) Unless: the Certificate of Indogporatio1 requires a yeater munber and
gxcept willy respect to indeinnification questions arising imder Seation 10.01hereof,for
wlcli a quorum shall be one third of the exact number ordirectors fixed from tiine to
time in accordance ivith the Certificate of lacorporations a quorum of the Board of
Dinectorsaballconsist of a utajority of the exact numberof directors fixed from time to
time by the Board of Directors in accordance with the Certificate of Incorporation;
providgå,however,at any meeting whether a quarantbe present or otlierwises a taajority
of the <lirectorspresent mayadjourn from tinte to time until the ilme fixed for the next
regular meetingof the Boardof Directorsi neithoutnotice other thali by announcement at
the theeling.

(b) At eachmeeting of the Boardof Directors at whidh a quorum is present,
all questions andbusiness shall be determined by theaffinoiativevote ofa enajority of the
directors present, tmiess a different vote be required by law, the Certificate of
Incorporation orihese Bylaws,

Seetinn3.08.Action Without Meeting. Unless otherwise testricted by the
Certificate of Incorporätion of these Bylaws, any action required or permitted to be taken
at any meeting of the Board of Directors or of äny cominittee thereof tuay be taken
ívithout a meeting, if all inembers of the Board or Directors or committee, asthe case
maybeeconsentthereto.in sveiting,tmd such writing or veitingsare filed with the minutes
of proceedingsof the Board of Directors or committee.

Section3 09, Fees and Compenantion, Directors shall be entitled to such

compensationfortheir services asmay beapprovedby the Boardof Directors, inchidings
if so approved, by resolution of the Board of Directors, a fixed sum and expenses of
atiendance,if any, for attendance at each regular or special meeting of the Board of
Directorsand at any meeting of a committee of the Boardof Directors. Nothing herein
contdined shall heconstrued to preclude any director from serving the Corporation in any

other capacity as an officer, agent, employee, or otherwise and receiving compensation
therefor.

Section3,10. Contmittees.

(a) Executive Committee. The Boardci Directors may by reschition passed
by a majorily of the whole Boarçl of DRectorsappointan Executive Coinmittee to consist
of one (i) or more menibers of the Boardof Directora 064Executive Committee to the
exteait permitted by inv and provkied in the resolution of the Board of Directon shall
have and may exercisc eli the powers and authority of the Board of Directors in the
malingement of the business and affidrs of the Corporation,including without limitation
the power or authority to dechire a dividend, to authorize the issuance of stock and to
adopt a certificate of ownership and merger, and may authorize the seal of the
Caiporaticato be affixed to all papers which may require it; but no such committee shall
have the power or authority in reference to amending the Certificate of hicorporation
(except.that a committeemay,to the extent authorizedin the resolution or resolutions

9



providing for the issuance of shares of stock adopted by the Boardof Directors fix the
designations and any of the preferences or rights of such shares relating to dividends,
redemption, dissolution, any distribution ofussets of the Corporation or the conversiou
into, or the exchange afsach shares for, sharesof any other class or classesor any other
series of the same or any other class or classes of stock of the Corpottition or fix the
numberof sharesof anyseries of stock ceauthorize the increase or decreaseof the shares
of any seiles),adopting an agreement of merger or consolidation,recommending to the
Stockholders the sale, lease or exchange of all or substantially all of the Corporation's
property and assets, recommending to the Stockholders a dissolution of the Corporation
or a revocation of a dissolution,or amending the Bylaws of the Corporation.

(b) Other Committees. The Boardof Directors may,by resokition passedby
a majority of the wliole Board of Directors from time to time appoint such other
comnilitees as maybe permittedby law.Suchothercomniittees appointedby theBoard
of Directors shall consist of one (1) or more members of the Boardof Directors and shall
havesuch powers and perform such duties as niay be prescribed by the resolution or
resolutionscreateg such committees, but in no event shall such conunittee have the
porversdenied to the Execative Committee in these Bylaws.

(c) Terin. Each member of a committee of the Board of Directors shall serve
a term on the coinmittee coexistent with such member's term on the Board of Directors,
The Boardof Directors, subject to the provisions of subsections (a) or (b) of this Byhny
may at any time increase or decreasethe number of members of a coinmittee or terminate
the existence of a committee. The iuembership of acommittee member shall ierminato
on thedate of his death or voluntary resignation frotu the committee or froin the Boardof
Directors. The Board of Directors may at any tiine for any reason remove any individual
committee member and the Board of Directors inay fill any committee vacancy created

by death,iesignation, temoval or increase in the numberof members of the committee,
The Board of Directors may designate one or inore directors as alternate members of ainy
committee, Who niay replace any absent or disqualified memberat any meeting of the
committee, and, in addition, in the absence or disqualification of any member of a
coinmittee, the nieniber or members thereof present at any meeting andnot disqualified
froin voting, whether or not he or they constitute a quorum,may unanimouslyappoint
another member of the Board of Directors to act at the niceting in the placeof any such
absent or disqualified meniber.

(d) Meetings. Unless the Board of Directors shall otherwise provide,regular
meetings of the Executive Committee or any other committee appointed pursuant to this
Section 3.10 shall be held at such times and places as are determined by the Board of
Directors, or by any such committee, and when notice thereof has been given to cach
member of such commitice, no fiurther notice of such reguiar meetings need be given

thereafter. Special meetings of any such cornmittee may be held at any place which has
beendeterminedfrom time to time by such conunittee, and maybe called by änydirector
who is a member of such committee, upon written iiotice to the juembers of such
committee of the time andplace of such special meeting given in the manner provided for
the giving of written notice to members of íbeBoard of Directors of the time andplace of
special ineetings of the Board of Directors. Notice of any special meeting of any
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committee niay be waived in writing at any time before or after the meeting and will be
waived by any director by attendance thereat,except when the director attends such
spteini niecting for the express purpose of objecting, at the beginning of the meeting,to
the transaetion of any business because the meeting is not lawfully called or convened.A
mglority of the authorized number of members of any such committee shall constitute a
quorum for the transaction of business,and the act of a majority of those present at any
meeting at which a quorumis present shall be the act of suchcommittee.

Section 3.U.Organization. At every meeting of the directors, the Chairman of
the Board of Directors, or, if a Chairman hasnot been appointed or is absent,the Chief
Executive Officer, or if the Chief Executive Officer is absent,the President, or if the
President is absce,themost senior Vice President,or, in the absence of any such officer,
a chairman of the meeting chosen by a majority of the directors present, shall preside
over the meeting. The Secretary,or in hisabsence,an AssistantSecretary directed to do
so by the Chief Executiva Officer, shall act as secretary of the meeting.

ARTICLE IV

OFFICERS

Section 4.01.Officers DesignateçL The officers of the Corporation shall
include, ifand when designated by the Board of Directors, the Chairman of the Board of
Direttors, the Chief Executive Officer, the President, one or more Vice Presidents, the
Secretary,the Chief Financial Officer, the Treasurer, the Controller, all of whom shall be
elected at the annual organizational meeting of the Board of Directors. The Board of
Directors may also appoint one or more Assistant Secretaries, Assistant Treasurers,
AssístantControlors andsuch other officers and agentswith such powers and duties as it
shall deem necessary. The Board of Directors may assign such additlanal titles to one or
more of the officers as it shall tleem appropriate, Any one person may hold any number
of offices of the Corporation at any one time unless specifically proliibited therefrom by
law, The salaries and other compensation of the officers of the Corporation shall be fixed
by or in theemanner designated by the Board ofDirectors.

Section 4.02.Tenure and Duties of Officers,

(a) General, All officers shall hold offíce at the pleasure of the Board of
Dioctors and until their successors shall have been duly elected imd qualified, unless
sooner removed, Any officer elected or appointed by the Board of Directors may be
removed at any time by the Boardof Directors. If the office of any officer becomes
vacant for any reason, the vacancy maybe filled by the Board of Directors. No person
that is subject to any statutory disqualification (as défined in Section 3(a)(39) of the (934
Act) may be an officer of the Corporation.

(b) Duties of Chairman of the Board of Directors. Tbc Cha·irman of the
Board of Directors, when present, shall preside at all meetings of the Stockholders and
the Board of Directors. The Chairman of the Board of Directors shall perform other

duties cmmonly incident to his office and shall also perform such other duties HNI have
such other powers asthe Board of Directorsshall designate from time to time,
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(c) Daties of Cliief Executive Officer, The Chief Executive Officer shall
preside at all meetings of the Stockholders andat all meetings of the Boardof Directors,
unless the Chairman of the Board of Directors has been appointed and is present.Unless
some other officer hasbeen elected Chief Executive Officer of the Corporation,gheChief
Executive Officer shaHbe the chief executive officer of theCorporation andshall,subject
to the control ofthe Board of Directors, have general supervision, direction and control of
the business and affairs of the Corporation. The Chief Executive Officer shall perform
other duties commonly incident to his office and shall alsoperfonn such other duties and
have suoli other powers as the Board of Directors shall designate from time to time. In
the absence or disability of the Chief Executive Officer, or if there is Chief Executive
Officer, the President shall serve as the chiëf executive officer of the Corpomtion and
shall have the powers and duties prescribed in this paragraph (c).

(d) Duties of President. The Presidentshall be a senior executive officer of
the Corporation and shall perform such dutics and have such powers as the Board of
Directors or the Chief Executive Officer shall designate from time to time, fu the
absence or disability of the Chief Executive Officer, or if there is no Chief Executive e

Officer, the T9esident shall serve as the chief executive officer of the Corporationand
shall have thepowers andduties prescribed in paragraph (c).

(e) Duties of Vice Presidents. The Vice Presidents shall perform duties
commonly incident to their office and shall also perform such other duties and have such
other powers as the Board of Directors or the Chief Executive Officer shall designate
from time to time.

(f) Duties of Secretary. The Secretary shall attend all meetings of the
Stockholders and of the Board of Directors and shall record all acts andproceedings
thereof in the minute book of ther Corporation. The Secretary shall give notice in
conformity with these Bylaws of all nieetings of the Stockholders and of all meetings of
the Board of Directors andany committee thereof requiäingnotice. The Secretary shall
perfonn all other duties given him in these Bylawsand other duties commonly incident to
his office and shall also perform such other duties andhave such other powers as the
Board of Directors shall designate from time to time. The Chief Executive Officer may
direct any Assistant Secretary to assume andperform the duties of the Secretary in the
absenceor disability of the Secretary, and each Assistant Secretary shall perfann other
duties commonly incident to his office and shall also perform such other duties and have
such other powers as the Board of Directors or the Chief Executive Officer shall
designate fromtinie to timc.

(g) Duties of Chief Finnacial Officer. 'the Chief Financial Officer shall
keep or cause to be kept the books of account of the Corporation in a thorough andproper
manner and shall render statements of the financial affairs of the Corporation in such
form and as often as required by the Board of Directors or the President myi Chief
Executive Officer, The Chief Financial Officer, subject to the order of the Board of
Directors, shall have the custody of all limds and securities of the Corporation. *l'ho
Chief Financial Officer shall perform other duties commonly incident to his office and
shallalso perform suchother duties andhave suchother powers as the Board of Directors
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or (bc Chief ExecutiveOfficer shall designate from time to time. The Chief Executive
Officer inay direct the Treasurer or any Assistant Treasurcr, or the Controller or any
Assistalit Controlice to asstune andpeleform the dutiesof the Chief Financial Officer in
the absence or disability of the Chief1iinancial Officer, andeach Treasureriod Assistant
Treasurer and each Controller and Assistant Controller shall perform other duties

commonly ineident to his office and shall also perform such other duties and havesuch
other powers as the Board of Directors or the Chief Executive Officer shall designate
flom time to time.

Section 4.03.Delegation of Aut!iority. The Board of Directors inay from tiuíe
to time delegate the powers or duties of any officer to any other officer or agent,
notwithstanding any provision hereof.

Sectiow4.04.Resignations. Any officer may resign at any time by giving
ivritten notice to the Board of Directors or to the Chitf Executive Officer or to the

Secretaiy, Any such resignation shall be elTective when received by the person or
persons to whom such notice is given,unless a later time is specified therein, inwhich
event the resignation shall become effective at such later time. Unleserotherwise
specified in suchnotice, the acceptanceof any such resignation shall not bonecessary to
make it effective. Any resignation shall be without prejudice to the rights, if any,of the

Corporation under any contmet with the resigning officer.

Section 4.05.Removal. Any officer may be removed from offico at any time,
either with or without cause, by the affirmative vote of a majority of the directors in
office at the time, or by the unanimous written consent of the directors in ofBee at the
time,or by any commitiec or superior officers upowwhom such power oftemoval inay
havebeenconferred by the Board of Diecctors,

ARTICLE V

EXECUTION OF CORPORATE INSTRUMENTS AND VOTING
OFSECURITIES OWNED BŸTHE CORPORATION

Section 5,01.Execution of Coi porate Instruments. The Board of Directors

may, in its discretion, determine the method and designate the signatory officer or
officers,or other person or persons to execute on behalf of the Corpomtion any corporate
instrument .or document, or to sign on behalf of the Corporation the corporate name
without limitation, or to enter into contracts on behalf of the Corporation, except where
othenvise provided by law or these Bylaws, and such executionor signature shall be
binding upon the Corporation.

Unless otherwise specifically determined by the Board of Directors or otherwise

required by law, promissory notes, deeds of trust, mortgages and other evidences of
indebtedness of the Corporation, andother corporate instruments or documents requiring
the corpprate seul,and certificates of shares of stock owned by the Corporation, shah be
executed, signed or endorsed by the Chairman of the Board of Directors, or the Chief
Executive Officer, the President, or any Vice President, and by the Secretary or Treasurcr

or anyAssistant Secretary or Assistant Treasurer, All other instruments anddocuments
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requiring the corporate signature, but not requiries the corporate seal,maybe executed as
aforesaid or in such other manner as may be directed by the Board of Directors.

All checks and drafts down on banks or ether depositaries on funds to the credit

of the Corporation or in special accounts of the Corporation shall be signed by such
person or persons as the Board of Directors shall authorize so to do.

Unless authorized or mtified by the Board of Directors or within the agency

power of an officer, no officer, agent or employee shall have any power or authority to
bind the Corporation by anycontract or engageruent or to pledge its credit or to render it
liable for any purpose or for any amount.

Seution 5.02.Voting of Securities Owned by the Corporation. Unless
otherwise instructed by the Board of Directors, the Chief Executive Officer of the

Corporation shall have the power andauthority on behalf of the Corporation to attend and
to vote at any meeting of stockholders, members,partners or equity holders of any
corpomtion, limited liability company,partnership or any other entity (including BATS
Olobal MarketsHoklings, Inc.and Direct Edge Holdings LLC) in which the Corporation

may hold stock, partnership or other equity interests,as the case may be, and may
exercise on behalf of the Corporation any and all of the rights andpowers incident to the
ownership of such stock, partnership or other equity interest at such meeting, and shall
havo the power and authority to execute and deliver proxies, waivers and consents on
behalf of the Corporationin connection with the exercise by the Corporation of the rights
and powers incident to the ownership of such stock, partnership or other equity interest.
The Board of Directors niay from time to time confer like powers upon any other person

of persons.

ARTICLE VI

SHARES OF STOCK

Section 6.01.Form and Execution of Certificates, Certificates for the shares
of stock of the Corporation shall be in such form as is consistent with the Certificate of
incorporation and applicable law. Every holder of stock in the Corporation shall be
entitled to have a certificate signed by or in the name of the Corporation by the Chairman
of the Board of Dii·cctors, or the President or Chief Executive Officer or any Více
President and by the Treasurer or Assistant Treasurer or the Secretary or Assist;mt
Secretary,certifying the number of sharesowned by him in the Corporation. Any or all
of the signatures on the certificate may be lhesintiles. In caseany officer, transleragent;
or registrar who has signed or whose fiacsimile signature has been placed upon a
certificato shal have ceased to ho such officer, transfer agent, or registrar before such
certificate is issued, il may be issued with the same offect as if he were such officer,
transfer agent,or registmr at the date of issue, Each certificate shall state.upon the face
or back thereof, in full or in summary,allaf.the powers, designations, preferences, and

rights, and the limitations or restrictions of the shares authorized to be issued or shall,
except as othonvise required by law, set lorth on the faceor back a statement that the
Corpomtiónwill furnishwithout charge to encly Stockholder who so requests the powers,
designations,prefèrences and relative, partidipating, optional, or other special rights of
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each class of stock or scrics thereof and thequalifications, liniitations or restrictions of
such preferences and/oèrights. Within a reasonable time after the issuanceor transfer of
uncertificated stock, the Corporation shall send to the registered owner thereof a written
notice containing the information required to be set forth or stated on certificates purstmnt
to this section or otherwise required by law or with respect to this section a statement that
the Corporation will fui'nish without charge to each Stockholder who so requests the
powers, designations; preferences and relative participating, optional or other special
rights of each class of stock or series thereof and the qualifications, limitations or
restrictions of such preferences and/or rights, Except as otherwise expressly provided by
law,the rights andobgations of the holders of certificates representing stockof the same
classandseries shall be identica6

Section 6.02.Lost Certificates. A new certificate or certificates shall be issued

in place of any certificateor certificates theretoforeissuedby the Corporationalleged to
havebeen lost, stolen, or destroyed, upon the making of an affidavit of that fact by the
person claiming thecertificate of stock to be lost, stolen,or destroyed.The Corporation
niay require,as a condition precedent to the issuanceof a new certificate or certificates,
the owner of such lost, stolen, or destroyed certificate or certificates, or his legal

representative, to advertise the same iii such manner as it shalf require or to give the
Corporation a surety bond in such forar and amount as it may direct as indemnity against
ány claim that may be made against the Corporation with respect to the certificáte alleged
to have bcon lost,stolen,or destroyed.

Section 6.03.Transfers.

(a) Transfers of record of shares of stock of the Corporation shall he inado
only upon its books by the hoklers thereof, iti persop or by attorney duly authorized, and
upon the surrender of a properly endorsed certificate or certificates for a like number of
sharcs.

(b) The Corporation shall have power to enter into and perform any
agreeinent with any number of Stockholders of any one or more classes of stock of the
Corporation to restrict the transfer of shares of stock of the Corporation of any one or
more chisses owned by such Stockholders in any manner not prohibited by the General
Corporation Law of Delaware.

(c) The Corporation shall have the right by appropriate action to impose
restrictions upon the transfer of any sharesof its stock,or any interest therein,from time
to time, so long as such restrictions are consistent with the provisions of the Certificate of
hicorporation.

Section 6.04.Fixing Record Dates.

(a) in order that the Corporation may determine the Stockholders entitled to
noticeof or to vote at any meeting of Stockholders or any adjoumment thereof, the Board
of Directors may fix, in advance, a recorddate, which record date shall not precede the
date upon which the resolution fixing the record date is adopted by the iloind of
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Directors, and which record date shall not be more than sixty (60) nor less than ten (10)
days before the date of such meeting, if no record date is fixed by the Board of Directors,
the record date for deterinining Stockholders entitled to notice of or to vote at a meeting
of Stockholders shall be at the close of business on the day next preceding the day on
which notice is given, or if notice is waived, at the close of business on the day next
preceding the day on which, the meeting is held. A determination of Stockholders of
record entitled to notice of or to vote at a meeting of Stockholders shall apply to any

adjournment of the meeting; pilovided, however,that the Board of Directors may fix a
new reterd date for the adjournedmeeting.

(b) Prior to the InRial Public Offering, in order that the Coiporation may
determine the Stokholders entitled to consent to corporate action in writing without a
meeting, the Board of Directors may fix a record date, which record date shall not

precede the date uponwhich the resolutiotr fixing therecorddate is adoptedby theBoard
of Directors, andwhich date shall notbemore than 10days after the date upon which the
reschition fixing the record date is adoptedby the Board of Directors, Any Stockholder
of record seekingto havó the Stockholders atithorize or take corporate action by written
consent shall, by written notice to the Secretary, request the Board of Directors to fix a
record date.The Board of Directors shall promptly, but in all events within 10days after
the date on whlen such a request is received, adopt a resolution fixing the record date. If
no record date has been fixed by the Board of Directors within 10 days of the date on
which such a request is received,the i·ecord date for determining Stockholdersentitled to
consent to corporate action in writing without a meeting, when no prior action by thé
Board of Directors is required by applicablelaw, shall be the first date on which asigned
written consentsetting forth the action takenor proposed to be taken is delivered to the

Corporation by delivery to its registered ofIice in the State of Delaware, its principal
placeof business or an officer or agent of the Corporation having custody of the book is
which proceedingsof meetings of Stockholders are recorded, Delivery made to the
Corporation's registered office shall be by handor by certified or registered mail, return
receipt requested, if no record datehas been fixed by the Boardof Directors and prior
action by lho Board of Directors is required by law, the record date for determining .
Stockholders entitled to consent to corporate action in writing without a meeting shall be
at the close of business on the dayon which the Board of Directors adopls the resolution
taking such prior action.

(o) In order that the Corporation maydetermine the Stockholders entitled to
receive payment of any dividend or other distribution or allotment of any rights or the
Stockholders entitled to exercise any rights in respect of any change,conversion or
exchange of stock, or for the purpose of anyother lawfill action, the Board of Directors
may fix, in advance, a record date, which record date shall not precede the date upon
which the resolutionIixing the record date is adopted,and which record date shall be not
more than sixty (60) days prior to such action, if no record dateis fixed, the record date
for determining Stockholders for any such purpose shall be at the close of business on the
day on which the Boardof Direetors adopts the resolution relating thereto.

Section 6.0£ Registered Stockholders. The Corporation shall be entitfed to

recognize the exclusive right of a person registered on its books as the owner of shares to
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receive dividends;and to vote as such owner,and shåll not be bound to recognize any
equitable or other claim to or interest in such share or sliares onthe part of any other
personwhether or not it shall have express or other notice thereof; except as otherwise
provided by the laws of Delaware,

ARTIdLE VII

OTHER SECURITIES OF THE CORPORATION

All bonds,debentures and other corporate securities of the Corporation,othér than
stock eertificates (covered in Section 6.01),may be signed by the Chairman of the Board
of Directors, the President or Chief Bxecutive Officer or any Vice President, or such
other person as may be authorized by the Board of Directors, and the corporate scal
impressed thereon or a facsimile of such seal imprinted thereon and attested by the

signature of the Secretary or an Assistant Secretary, or the Chief Financial Officer or
Treasurer or an Assistant Treastirer; provided, however, that where any such bond,
debenture or other corporate securíty shall be authenticated by the manualsignature,or
where perniissiblefacsimilesignature,of a trustee under an indenture pursuant to which
such bond, debenture or other corporate security shall be issued,the signatures of the
persons signing and attesting the corporate seal on such bond, debenture or other
corporate security may be the imprinted facsinille of the signatures of such persons.
Interest coupons appertaining to any such bond,debenture or other corporate security,
authenticated by a trustee as aforesaid,shall be signed by the Treasurer or an Assistant
Treasurer of the Corporation or such other person as may de authorized by the Board of
Directors, or bear imprinted thereon the lhesimile signature of such person, in case any
officer)vho shall have signedor attested anybond,debenture or other corporate security,
or whose facsimile signature shall appear thereon or on any such interest coupon,shall
have ceased to be suchofficer before the bond,debenture or other corporate security so
signed or attested shall have been delivered, such bond,debentuic or other corporate
security nevertheless may be adopted by the Corporation and issued anddelivered as
though the person who signed the sameor whose facsimilesignature shall have been used
thereonhadnot ceasedto be such of1ficerof the Corporation.

ARTICLE VIII
DIVIDRNDS

Section 8.01.Declaration of Dividends, Dividends upon the capital stock of

the Corporation, subject to the provisions of the Certificate of1nçorporation, if any,may
be declared by the Boardof Directors pursuantto law at any regular or special meeting.
Dividends may be paid in cash,in property,or in shares of the capital stock,subject to the
provisions of the Certificate of incorporadon.

Section 8.02.Dividend Reserie.Before_paynwnt of any dividend, there may be
set aside out of any funds of the Corporation avaihtble for dividends such sumor sums as
the Board oPDirectors from tiine to time, in their abschtte discretion, think properasa
reserve or reserves to meet contingencies, or for equalizing dividends,or for repairing or
maintaining any property of the Corporation,or for such other purpose as the Board of
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Directors shaRthink conducive to the interests of the Corporation,and the Board of
Úirectors may modify or abolish any such reserve in the manner in which it was creuted;

ARTICLE IX
FISCAL YEAR

The fiscal year of the Corporation shall be the calendar year.

ARTICLE X

INDEMNIFICATION

Section 10.01,lndeninification of Directors, Officers, Employees And Other

Agents. The Corporation shall indemnify its directors and executive officers to the
stillest extent tot prohibited by the Delaware General Corporation Law; provided,
however, that the Corporation may ilmit the extent of such indemnificationby individual
contracts with its directors aiid executive officers; and, provided, further, that the
Corporation shall not be required to indemnify any director or executive officer in
connectioly with any proceeding (or part thereof) initiated by such person or any

proceeding by such person against the Corporation or its directors, officers, emiiloyees or
other agents unless (i) such indemnification is expressly required to be made by law, (ii)
the proceediligavas authorized by the Board of Directors of the Corporation or (iii) such
ihdemnification is provided by the Corporation, in its sole discretion, pursuant to the
poivers vested in theCorporation under the Delaware Oeneral Corporation Law.

(a) Othár Officers, Employees and Other Ageuts. The Corporation shall
have the power to indemnify its other officers, employees and other agerits as set forth in
the Dehnyare General Corporation Law.

(b) Expenses.The Corporationshall advance to any person who was or is a
party or is threatened to be made a party to any threatened, pending or completed action,
suit or proceeding,whether civil, criminal, administrative or investigative, by reason of
the fact that he is or was a director or executive officer of the Corporation, or is or was
serving at the request of tlie Corporation as a director or executive ofßcer of another
Corporation, partnership, joint venture, trust or other enterprise, prior to the final
dispositionof the proceeding promptly following request therefor, all expelises incurred
by any director or executive officer in connection with such proceeding upon receipt of
an undertaking by or on behalf of such person to repay said amounts if it should be
determined ultimately that suchperson is not entitled to bc indemnified under this Bylaw
or otherwise

Notwithstanding the foregoing, unless otherwise determined piirsuant to

paragraph (e) of this Bylaw, no advance shall be made by the Corporation to an executive
officer of the Corporation (except by reason of the fact that such executive officer is or
was a director of the Corporation in whicli event this paragraph shall not apply) in any
action, suit or proceeding, whether civil, criminal, administrative or investigative, if a
determination is reasonably and promptly made (i) by the Board of Directors by a
majority vote of a quorum consisting of directors who were not parties to the proceeding,
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or (ii) if suel1quonun is not obiaínable,or,even if obtainable,a quorum of disinterested
directors so directs, by independent legal counsel in a ivritten opinioni that the facts
known to the decision-making party at the time such determination is made demonsitate
clently and convincingly that such personacted in bad faith or in a nyanner that such
person did not believeto be in or not opposed to the best interests of the Corporation.

(c) Enforcement. Withouf the necessity of entering into an express contract,
all rights to indemnification and adyances to direclórs and executive officers under this
Bylaw shall be deemed to he contractual rights and be effective to the same extent and as

if provided for in a contract between the Corporation and the director or executive
officer. Any right to hidemnification or advances granted by this Bylaw to a director or
executive officer shall be coforceable by or on behall'of the person holding such tight in
tlie forum in which the proceeding is or was pending or, if such foram is not available or

a determination is inade that such foruin is not convenient,in any court of competent

jurisdiction if (i) the claim for indemnificationor advances is denied, in whole or in part,
or (ii) no disposition of such clalin is made within ninety (90) days of regliest therefor.
The claimant in such enforcement action, if successful in whole or in part, shall be
entiled to.be paid also the expense of prosecuting his claim, The Corporation shall be
entitled to raise as a defense to any such action that the claimant has not met the
standards of conduct that make it permissible under the Delaware General Corporation
Law for the Corporation to indemnify the claimant for the amount claimect Neither the
failure of the Corporation (including its Board of Directors, liidependent legal counsel or
its Stockholders) to have made a determination prior to the commencement of such action
that indemnification of the claimant is proper in the circumstances becausehehas met the

applicable standard of conduct set forth in the Delaware General Corporation Law,nor an
actual determination by the Corporation (including its Board of Directors, independent

legal counsel or its Stockholders) that the clahuant has not met such applicable standard
of conduct, shall be a defense to the action or create a presumption that claimant has not
met the:applicable standard of conduct.

(d) Non Exclusivity of Rights. To the ndlest extent permitted by the
Corporation's Certificale of locorporation and the Delaware General Corporation Law,
the rights conferred on anyperson by this Bylaw shall not be exclusive of any other right
which such person may have or hereafter acquire under any statute,provision of the
Codificate of incorporation, Bylaws agreement,vote of Stockholders or disinterested
directors or otherwise, both as to action in his official capacity andas to action in another

capacity whHeholding office. The Corporation is specifically autlyorized to enter into
individual contracts with any er all of its directors, officers, employees or agents

respecting indemniilcation and advances, to the lidlest extent permitted by the Delaware
Geneml Corporation Lav and the Corporation's Certificate of Incorpomtion.

(e) Survival of Rights. The rights conferred on any person by this Bylaw
shall continue es to a person who has ceasedto bea director or executive officer and shall
inure to the benefit of the heirs; executors andadministrators of suuh a person.
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(t) Insurance. The Corporation,upon approval by the Board of Directors,
may purchase insurance on behalfof any person required or permitted to be indemnified
pursuantto thisBylaw.

(g) Amendments. Any repeal or modification of this Byimv shall only be
prospective and shall not affect the rights under this Bylaw in effect at the time of the
alleged occurrence of any action or ornission to act that is the causeof any proceeding
againstany agetit of the Corporation.

(h) Saving Clause.If this Bylaw or anyportion hereof shall be invalidated on
any ground by any court of competent jurisdiction, then the Corporation shall
nevertheless indemnify each director andexecutive officer to the fullest extent permitted
by any applicable portion of this Bylaw that shall not have been invalidated, or by any

othei applicablelaiv.

(i) Certain Definitions. For the purposes of this Bylaw, the following
lefinitionsshall apply:

(1) The term "proceeding" shall be broadly construed and shall
include, without limitation, the investigation, preparation, prosecution, defense,
settlenient andappeal of anythreatened,pending oi· comploted action,suit or proceeding,
whelber civil, criminal, adminisitative, arbitrative or investigative.

(2) The terni"expenses" shall be broadly construed and shall include,
without limitation, court costs, attorneys' fees, witness fees, fines, amotmts paid in
settlement orjitdginct andanyothercostsandexpenses of any inture orkind incurred in
connection, with any proceeding, including expenses of establishing a right to
indenutification under this Bylaw or anyapplicable law.

(3) The terni the "Corporation" shall include, in addition to the
resulting Corporation, any constituent Corporation (including any constituent of a
constituent) absorbed in a consolidation or merger which, if its separate existence had
continued,would have had power and authority to indemnify its directors, officers, and
employees or agents, so that any person who is or was a director, officer, employee or
agent of such constituent Corporation, or is or was serving at the request of such
constituent Corporation as a director, offiece, employee or agent of another Corporation,
partnership, lintited liability company,joint venture, trust or other enterprise, shall stand
in the same position under the provisions of this Bylaw with respect to the resulting or
surviving Corporation as he would have with respect to such constituent Corporation if
its separatoexistence hadcontinued.

(4) References to a "director," "officer,""employee,"or "agent"of the
Corporation shall include, without limitation, situations where such person is serving at
the request of the Corpomtion as a director, officer, employce,trustee or agent of another
Corporation, parttiership, joint ventures teust or other enterprise.

Section 10.02.Corporation Not Liable. The Corporation shall not be liable for

any lossor damage sustained by any current or former member of any national securities
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exchange registered with the Securities and Exchange Commission (the "Commission")
under Section 6 of the 19% Act that is a direct or indirect subsidiary of the Corporation

(each,an "Exchange") growing out of the use or enjoyment by such current or former
member of the facilities afforded by the Corporation- or its subsidiaries, including,
without limitation, an Exchange.

ARTICLE XI
NOTICES

Seption 11.01.Notices.

(a) Notice to Stockhoklers. Whenever, under any provisions of these
Bylaws, notiec is required to be given to any Stockholder, it shall be given in writing,
timely andduty deposited in the United States mail,postageprepaideandaddi'essedto his
last known post office address as shown by the stock record of the Corporatíonor its
transfer agent.

(b). Notice to Directors. Any noticeregtiired to be given to any director may
be given by the method stated in subsection (a),or by facsimile, telex or telegram, except
that soth notice other than one which is delivered personally shall be sent to such address
as stich director shall hava filed in writing with the Secretary, or, in the absengeof such

filing, to the last known post officenddress of such director.

(c) Affidavit of Mailing. An affidavit of mailing, executed by a duly
authorized and competent employee of the Corporation oi- its transfer agent appointed
with respect to the class of stock affected, specifying the name and address or the names
andadtbesses of the Stoekhokler or Stockholders,or director or directors, to whom any
suchnotice ornotices was or were given, and the time and method of giving the same,
shal in the absenceof fraud,be prima facie evidence of the facts therein contained.

(d) Time Notices Deenied Given. All notices given by mail, as above
provided,shall he deemed to have been given as at the time of mailing, and all notices
given by feesimile, telex or telegram shall be deemed to have been given as of the
sending time recorded at time of transmission.

(e) Methods of Notice.- It shall not be necessary that the same method of
giving notice be employed in respect of all directors, but one permissible method may be
employedin respect of any one or more, god any other permissible method or methods
mayhe employed in respect of any other or others.

(f) Failure to Receive Notice, The portedor limitation of time within which
any Stacidiolder may exercise any option or right, or enjoy any privilege or benefit, or be
required to act, or within which any director may exercise any power or right, or enjoy
any privilege,pursuant to any notice sent him in the manner above provided, shall not be
affected or catended in any manner by the1ailure of such Stockholder or such director to
receive suchnotico.
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(g) Notice to Person with Whont Conununication Is UnlaivfuL Whenever
notice is required to be given, under any provision of law or of the certificate of
Incorporation or Bylaws of the Corporation, to anyperson with whom communication is
unlawful, the giving of such notice to such person shall not be required and there shall he
no duty to apply to any govemmetilal authority or agency for a license or permit to give.
such notice to such person. Any action or meeting which shall be taken or hekl without
notice to any such person with whom comnumication is unlawful shall have the same
force andeffect as if such notice hadbeen duly given. In the event that the action taken

by the Corporation is such as to require íbe filing of a certificate under any provision of
the Delaware General Corporation Law, the certificate shall state, if such is the fact and if
notice is required, that notice was given to all persons entitled to receive notice except

such persons with whom conununication is unlawful.

(h) Notice to Person with Undeliverable Address. Whenever notice is
required to be given, under any provisioli of law or the Certificate of incorporationor
Bylaws of the Corporations to any Stockhokler to whom (i) notice of two consecutive
annual niectings, and all notices of meetings or of the taking of action by written consent
without a meeting to such person during theperiod between such two consecutive anmial
meetings, or (ii) all, andat least two, payments (if sent by first classmail)of dividendsor
interest on securities during a twelve-month period, have been mailed addressedto such

person at his atkkess as shown on the records of the Corporation andhave been returned
undelivetable, the giving of such notice to such personshall not be required. Any action
or meeting which shall be taken or heki without notice to such person shall havethe same
force andeffect asif suchnotice hadbeen duly given. If any such person shall deliver to .

the Coiporation a written notice setting forth his then current address,the requirement
that notice he given to suchperson shall be reinstateds In the event that the actiori taken
by the Corporation is such as to require the filing of a certificate under any provision of
the DelawareGeneral Corporation Law, the certificato need not statethat notice was not
given to persons to whoiti notice was not required to be given pursuant to this paragrapli.

ARTICLE XU
AMENDMENTS

Subject to paragmph (b) of Section 10.01of the Bylaws, or as set forth in the
Certificate of 01corporation of the Corporation, the Bylaws of the Corporation may be
amended or repealed,or new Bylaws of the Corporation may be adopted,by action taken
by the stockholders of the Corporation adopted by the Stockholders of seventy percent

(70%) of the sharcsentitled to vote.For so long as the Corpomtion shall control,directly
or indirectly, an Exchange, before any amendment to at repeal of any provision of the
Bylaws of the Corporation shall be effeelve, those changes shall be submitted to the
Board of Directors of each Exchange and if the same must be filed with or filed with and
approved by the Commission before the changes nvay be effective, under Section 19 of
the 1934 Act and the rules promulgated under the 1934 Act by the Commission or
othenvisc, then the proposed changes to the Bylaws of the Corporation shall not be
effective until filed svithor filed with andapptoved by the Commissioneas the case may
bo,
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ARTICLE XIU
LOANS TO OFFICFRS

The Corporation may lend money to, or guarantee anyobligauen of, or otherwise
assist any officer or other employee of the Corporation or of its subsidiaries, including
any officer or enipíoyee who la a Director of the Corporation or its subsidiaries,
whenever, in the judgment of the Board of Directors, such loan, guarantee or other
assistance may reasoigably be expected to benefit the Corporation. Such loan may be
with or without interest andniay be unsecured, or meured in such manner as the Board of
Directors shall approve, inchidhvgi without limitation, a pledge of shares of stock of the
Corporation. Nothing in these Bylaws shall be deemed to deny, limit or festrict the
powersof guaranty or warranty of the Corporallon at common law or under anystatute.

ARTICLE XIV

SRO FUNCTIONS OFEXCIIANGES

Section N.0LNon-Interference. For so long as the Corporation shall, directly

or indirectly, control an Exchange (for purposes of this Article XIV, each Exchange

generically referred to as the "Exchange"), the directors,officers, employees and agents
of the Corporation shall give duc regard to the preservation of the independence of the
self-regulatory function of the Exchange and to its obligations to investors and the
general public and shall not take actions which wouki interfere with the effectuation of
decisions by the Board of Directors of the Exchangerehiting to its regulatory functions
(including disciplinary matters) or which would interfere with the Exchange'sability to
carry out its responsibilities under the l934 Act. No present or past stockhokler,
employee, beneficiary, agent, customer, creditor, regulatory authority (or member
thereof) or other person or entity shall have any rights against the Corporation or any
director,officer, employee or agent of the Corporation under this Section 14.01,

Section 14 02,Confidentiality. Allsbooks and records of the Exchange reflecting
confidential information pertaining to ilic self-regulatory function of the Exchange

(including but not limited to disciplinary matters, tmding data, trading practices and audit
inforination) that shall come into the possession of the Corporation, and the information
contained in those books and records shall not be niade available to any persons (other
than as provided in the next sentence) other than to those officers, directors, employees
and agents of the Corporation that have a reasonable need to know the contents thereof,
andshall be retained in confidence by the Corporailon and the members of the Board of
Directors,officers, employees and agents of the Corporation, and not be used for any
non-regulatory purposes. Notwithstanding the foregoing sentence, nothing in these
Bylaws shall be inlurpreted so as to limit or impede the rights of the Commission or the

Exchange to access and examine such confidential information pursuant to tile federal
securities laws and the rules and regulations thereunder, or to limit or impede the ability

of any officers, directors, employees or agents of the Corporation to disclose s.uch
confidential information to the Commission or the Exchange.

Section 14.03.Booksand Records, etc. All books and records of the

Corporation shall be maintained at a location within the United States, To the extent they
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are related to the operation or administration of the Exdhange, the books, records,

premises,officers, directors, agents, and employees of the Corporation shall be deemed to
be the books, records, premises, officers, directors, agents and employees of the
Exditange for the purposes of, and stibject to oversight pursuant to,. the 1934 Act. For so
long as the Corporation shall control, directly or indirectly, the Exchange, the
Corporation's books and records shall be subject at all times to inspection and copying by
the Commission and the Exchange, provided that such books and records are related to
the operation oradministration of the Exchange.

Section 14.04,Conipliance with Securities Lawst Cooperation with the

Securities and Exchange Conimission. The Corporation shall comply with the federal
securities laws and the rules and regtilations promulgated thereunder and shall cooperate

with the Commission and the Exchange pursuant to and to the extent of their respective

regulatoryauthority.Theofficers,directors,employeesandagentsof the Corporation,by
virtue of their acceptance of such position,shall complywith the federal securities lays
and the rules and regulations promulgated thereunder and shall be deemed to agree to
cooperate with the Commission and the Exchange in respect of the Commission's
oversight responsibilities regarding the Exchange and the self-regulatory ftmotions and
responsibilitics of the Exchange, and the Corporation shall take reasonable steps
necessary to cause its officers, directors, employees and agents to so cooperate No
present or past stockholder, employee, beneficiary, agent, customer, creditor, regulatory
authority (or member thereof) or other person or entity shall have any rights against the

Corporation or any director, officer, employee or agent of the Corporation under this
Section 14.04.

cetion 14,05.Consent to Jurisdiction. The Corporation and its officers,
directors,employees and agentsby virtue of their acceptance of suelt positionsi shall be
deemed to irrevocably submit to the jurisdiction of the United States federal courts, the
Con1mission, and the Exchange, for the purposes of any suit, action or proceeding
pursuant to the United States federal securities laws, and the rules or regulations
thereunder,arising out of, or relating to, the activities of the Exchange, and by virtue of
their acceptance of any such position, shall be deemed to waive, and agree not to assert

by way of motiott as a defense or otherwise in any such suit, actionor proceeding,any
claims that it or they are not personally subject to the jurisdiction of the UnileciStates
lederal courts, lho Commission or the Exchange, that the suit,action or proceeding is an
inconycnient forum or that the venue of the suit, action or proceeding is fitoproper, or that
the subiect matter of that suit, action or proceeding may not be enforced in or by such
courts or agency. The Corporation and its officers, direetors,employees andagents also
agree that they will maintain an agent, in the United Statest for the service of process of a
claini arising out of,or relating to, the activities of the Exchange.

Section 14.06,Consent to Application. The Corporation shall take reasonable

stops necessary to cause its officers, directors ansi employees, prior to secepting a
position as anofficer, director or employee,as applicable,of theCorporation to consent
in writing to the applicability to them of this Article XIV, as applicable, with respect to
their activities related to the Exchange.
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EXRIBlT A

INVRSTOR RIGHTS AGNEEMENT

THIS INVESTOR RIGHTS AGREEMENT (this*Aereement") is matic anglentered into
effective asof the 31 day of January,2014, by and among BATS GlobalMarkets, Inc. (17kle
BATS Global Markets Holdíngs, Inc., a Delaware cogporation (the "Company"), and all
stockholders of the Company signatory hereto or who hereafter become a party to this
Agreement (the "Stockholders").

WHEREAS, pursuant to the Agreement andPlan of lvierger (the "ìvierger Apreement")
dated asof August 23, 2013,as amended,among the Company, BATS Global Markets Holdings,
Inc. (flk/a BATS Global ikiarkets, Inc), a Delaware corporation ("BATS'), Direct Edge
Holdings LLC, a Delaware linnted liability company ("Direct Edue"), Blue Merger Sub Inc,, a
Delaware corporationand a tyholly owned siihsidiary of the Company ("BhieMerger Sub"), and
Delta tviergerSub LLC, a Delaware ilhtitud liability tonipany anda wholly owned subsidiary of
the Contpatay("Delta Merger Sub"), (i) Blue Merger &ib merged with and into BATS; with
BATS as the surviving corpomtion, (ii) Delta Merger Suhmorged with and into Direct Edge,
with Direct Edge as the surviving limited liability company, (iii) the stockholders of BATR
exchanged their icspective sharesof BATS commonstockforshares of theCompany'sCommon
Stock and (iv) the members of Direct Edgeexchanged their respective units of limited ilability
company interest of Direct Edge for shares of the Company's Common Stock (the foregoing,
collectively;the "Transaction");

WHEREAS, in connection with the acquisitionof CommonStock by the parties hereto

pursuant to the Transaction,the parties tiesire to enter into this Agreement to govern certain of
their rights, iluties and obligations after consunimation of the transactions contemplated by the
Morger Agteement and the other Transaction Documents (as defined in the Merger Agreement);

NGW,THEREFORE, in consideration of the premises and the mutual covenants and
agreements set forth herein, and for other good and valuable consideration,the receipt and
sufficiency of which are hereby.acknowledged.by each of the parties, the parties hercio hereby
agreeas followsi

Section 1.General Provisions,

lui. D_efalitiins.As used hereia the lellowing terms shall have the following

respectivemeanings:

Affiliate" of a specified Person shall mean any other Person that controls, is controlled
by oris under commontontrol with such specifiedPerson,including but not limited to, in the
case of any Person that is an entity and not a natural person, any officer, directoi', stockholder or
other owner (if holding etiuity insuch entity haying more than 1% of such entity's combined
votíng poweror equity valuc),partner, mesuber,trustee or holderuf a siiullar rolo; propidedthat
Lime Brokerage Hokfings LLC, Mark Gorton,.alid John Martello shall be considered Affiliales
ofeach other for purposeseofthis Agreement.
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"Board"shal mean the Board of Directors öf the Company.

"Charter" shall nican the Company's Cortificate of incorporation, as may be amended
Trom time to time.

"Class A Non-Voting Common Stock" shall mean the Company's class A non-voting
common stock, par value $0.0l per share,

"Class B Non-Voting Common Stock" shall mean the Company's class B non-voting
common stock, par value $0.01per share.

"Commission" shall mean the Securities and Exchange Commission or any other federal
agency at the time administering the Securities Act.

"Common Stock" shall mean,collectively, Voting Common Stock and Non-Voting
Commoit Stock.

"Common Holder" shall mean a Stockholder owning less than 5% of the outstanding
Comrnon Stock on a Fully Diluted Basis.

"Derivative Securities" shall mean any securities or rights convertible into, or exercisable
or exchangeable for, Common Stock,including options and warrants.

"Encumbrance"shall mean any charge, claim, mortgage,servitude, easement, right of

way,community or other marital property interest, covenant, equitabio litterest, license,lease or
other possessory interest, lien, option,pledge,security interest, preference, priority, right of first
refusal of similar restriction.

"ExchangeAet" shall liican the Securities Exchange Act of 1934,as amended, and the
rules and regulations promulgated thereunder,

"Founder' shall mean,together with its Affiliates, each of'the following Stockholders: (i)
Citigroup Financial Products, Inc.; (ii) Credk Suisse First Boston Next Fund, inc.; (iii) DB
hivestment Partners,Inc.; (iv) GETCO Inveshnents, LLC; (v) Instinct Holdings lucorpoented;
(vi) LabMorgan investmest Corporation; (vii) [Intentionally Omitted}; (viii) Lime Brokerage
Holdings LLC; (ix) ML IBK Positions, loc.; (x) Strategic Investments 1,.luc.; (x1)Tradebot
Ventures Fund I, LLC; (xii) WEDBUSH, Inc.;(xiii) The Goldman SachsGroup, Inc.;and (xíy)
Citadel Securities LLC, provided that such Stockholder, together with its AITiliates, continues to
own 1%or more of theoutstanding CommonStock on a Fully Diluted Basis.

"FounderDirector"shall have the meaning ascribed thereto in Section 4,l(b)(i).

"Fully Diluted Basis" shall be calculated on the basis of all otítstanding shares of
Common Stock, including sharesof Restricted Stock, and assuming full conversion and exercise
of all Derivative Securities; provided,however,that sharesof Rostricted Stock shall not betaken
into account in calculating a "Fully Diluted Basis" for purposes of Section 3 hereof.

"Investor" shall mean aFotmder, aNon-Founder orISE Stockholder, as applicable.

2
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"Instrument of Adherence"shall have the meaning useñbed thereto in Section 2.1.

i'ISE Stockhokler" shall mean International Securities Exchange Holdings, Inc.,together
with its Af1iliates.

"New Equity Plan"4hall mean the BATS Global Markets, Inc.2014 Equity Incentive
Plan,as may be amended from time to time, pursuant to which the Company is authorized to
grant sharesof Restricted Stock (as defined below) to select employees, officers, directors and
consultants of the Company and its Affiliates.

"New issuance" shall menn,collectively, equity securities of the Company, whether or
not currently authorized, as well as rights,options, or warrants to purchase such equity securitics,
or securities ofany type whatsoever that are, or may become, convertible or exchangeable into or
exercisablefor such equitysecurities.

"Non-Founder" shall mean, together with its Affiliates, a Stockholder (other than a
Founder or ISE Stockholder (except as provided in Section 2,2(i)) initially owning 5% or more
of the outstandingCommon Stock on a Fully Diluted Basis, provided that the Stockholder,
together with its Affiliates, continues to own 3% or more of the outstanding Common Stock on a
Fully Diluted Basis.

"Noh-Formder Director" shall have the meaning ascribed thereto in Sectica 4.1(b)(ii).

"Non-ISE Noti-Voting Stockholder" shall have the meaning ascribed thereto in Section
2.2(i).

"Non-Voting Common Stock" shall mean the Company'sClass A Non-Voting Common
Stock and the Company's Class B Non-Voting Common Stock.

"Non-Voting ISE Conversion Event" shall have the meaning ascribed thereto in Section
2.2(i).

"Offer Notice" shall have the meaning ascribed thereto in Section 5.1.

"Observer" shallhave the meaning ascribed thei·eto in Section 4:2(c).

"Person" shall mean any individual, partnership, corporation, limited liability company,
group,trust,foundation or other legalentity,

"Qualified liublic Offering'' shall mean an offering to the public of Voting Common
Stock at a per share price of not less than $12 (as adjusted for stock splits, reverse stock splits,
stock dividends andsimilar cycnts from and after the date of this Agreement)and gross proceeds
of not less than$50,000,000.

The terms "register," "registered" and "registration" shall refer to a registration effected
by preparing and filing a registration statement in compliance with the Securities Act and
applicable rules and regulations thereunder, and the declaration or ordering of the effectiveness

3
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of such registration statement, or, as the context may require, under the Exchange Act or
applicable state securities laws,

"Registrable Securities" shali mean(i) shares of Common Stock owned or hereinafter
acquired by the Stockhoklers, (ii) any shai-es of Coinmon Stock issued or issuableupon
conversion of any capital stock of the Company acquired by the Stocidiolders after the date
hereof, and (iii) any shares of capital stock of the Company issued or issuable with respect to the
securities referred to in clauses (i) or (ii) by way of a stock dividend or stock split or in
connection with a combinatioit of shares; recapitalization, merger, consolidation, or other

reorganization; excluding in all cases, however, any Registrable Securities sold by a Person in a
registratio iñ which the rights índer Section 6 hereof are not assigned oc any sharesfor which
registration rights have terminated pursuant to Section 6.13hereof; provided, however, that
Restricted Stock shall not be considered Registrable Secturities for pluposes of this Agreement

"RegistrationExpenses" shall mean the expensesso described in Section 6;8.

"Restricted Stock" shall meanshares of Common Stock that are granted pursuant to the

New Eqtiity Planor any successor or replacement thereto and that are subject to a substantial risk
of forfeiture andtmosfer restrictions orare otherwise substantially nonvested.

"Securities Act" shall mean the Securitics Act of 1933,as amended,or any successor
federal statute, and the rules and regulations of the Commission thereunder, all as the same shall
be in effect firom time to time,

"Stock" shall mean (a) the presently issuedand outstanding sharesof Common Stock and

any Derivative Securities (which Derivative Securitiesshall be deemed to be that number of
outstanding shares of Common Stock for which they are exercisable), (b) any additional shares
of capital stock of the Company hereafter issued and outstanding and (c) any shares of capital
stock of the Company into which such shares may be converted or for whicli they niay be
exchanged or exercised.

"Transfer" shall have meaning ascribed thereto in Section 2.1.

"Voting Common Stock" shall mean the Company'svoting common stock, par value
$0.0l per share.

Section 2.Restrictions on Transfer.

2,1. Non-Complying Transfers Prohibited, No Stockholder shall sell, assign,
transfers exchange, devise, pledge,hypothecalc, cucumber or otherwise alienate or dispose of
(each, a "Tamsfer") all or any Stock owned by such Stockhokler or owned by him, her or it
during the term of this Agreement, or any right or interest therein, whether voluntarily or

involuntarily, by operation of law, court order, foreclosure, marital property division or
otherwise, except in compliance with applicable federal and state securitics laws and this
Agreement.All Transfers in violation of this Agreement shall be void, in addition to any other
legal or equitable temedios the Company or the non-transferring Stockholders may have, the
Company and each of such other Stockholders rony enforce his, her or its rights under this
Agreement by action(s) for specific performance to theextent permitted by law,or may obtain a



INYNSTORRIUiltå ÀGINEMENT

teniporary and/or permanent injunction restrahting any such Transfer (no bond or.other security
shal be required in connection with such action).The Company shall refuse to recognize any
purported transferee as a Stockholder and shaHcontinue to treat the Stockholdei· as a Stockhokler
for all purposes, including without limitalion for purposes of dividend and voting rights, until all
applicable provisions of this Agreement have been complied with. The remedies provided herein
are cumulative and not exclusive of any other remedies provided herein or by law. Each
transferee of any Stock who or which is not already a Stockholder,in addition to complying with
the terms and conditions for any Transfer of Stock, shall as a condition preoedent to the
effectiveness of such Transfer execute anddeliver an instrument of adherence hereto in a form

acceptable to the Company (an"histrument of Adherence"),thereby becoming a party hereto and
a Stockholder hereunder,an Instrument of Adherence in the forins of Exhibit I and 11hereto
being forms acceptable to the Company and,(x) with respect to a Transfer from an Investor,such
party shall be deemed au lovestor for all purposes hereunder, and (y) with respect to a Transfer
frorn a Common Holder,. such party shall be deemed a Coinmon Holder for all purposes
hereunder.All Transfers perntitted or contemplated by this Agreement shall be further limited by
and subject to the limitations on transfer set forth in tlie Charter.

2,2. Rights ofFirst Refusal on Vokintary Transfers.

(a) Offer of Stock to the Company and the Investors. If at any time
any Stockholder (the "Selling Stockholder") desires to Transfer all or any poi-tion of his, her or
its Coinmon Sinck pursuant to a bona fido offer from a third party (the "ProposedTransferee"),
the Selling Stockholder shall, within five (5) business days after the Proposed Transferee has
delivered such offer to the Sulling Stockhokler, submit a written notice to the Company and the
other Stockholders,which notice shall contain an offer (the ".O_ffer")to the Company and the
investors to Transfer the Stock proposedto be Transferred (the "Offered Shares")on terms and
conditions, inchiding price, not less favorable to the Companyand the Investors than those on
which the Selling Stockholder proposes to Transler such Offered Shares to the Proposed
Transleree.The Offer shall disclose the identity of the Proposed Transferee,the number of
Offered Shares,the total number of sharesof Stock owned by the Selling Stockholder,the terms
and conditions, including price,of the proposed Transfer,andany other material facts relating to
the proposed Transfer.The Offer shall further state that each of the Conipany and the Investors
may acquire, in accordance with the posiisions of this Section 2.2,al or any portion of the
Offered Shares,ler the price, including deferred payment terms (withäut having to comply with
any other, non-monetary terms), set forth therein; provided that the rights of the Company and
the Investors to acquire the oftered Shares shall be conditioned upon the Company'sand/or the

investors' acquiring all of the Offered Shares, in accordance with the provisions of this Section
2.2, for the price and upon the other tenns and conditions, including deferred payment, if
applicable,set forth in theOffer.

(b) Right of First Refusal of the Company. If the Company (or any
assignee of the Company) desires, or determines not, to actiuire all or any portion of the Offered
Shares, the Conipany (or its assignee) shall communicate in writing such determination relating
to the Offered Shares to the Selling Stockholder and to the other Stockholders within twenty (20)

days after the date of receipt of the Offer (the "C_apan Election"), which communication shall
state the iiumber of Oflered Shares that the Company (or its assignee) desires to purchase, if
applicable.

5
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(c) IRight of First Refusal of tiac investors. If the Company (or its
assignee) does not elect to purchase all or anyportion of the Offered Shares,the hivestors shall
have the right to purchase tip to that utnnber of remaining Offered Shares.Each Investor desiring
to purchage any remaining Offered Shares shall deliver written notice to the Selling Stockholder,
the other Stockholders and the Companywithin ten (00) days of flee date of reculpt of the
Company Election, which notice shall state the number of remaining Offered Shares such
Investor desires to purchase.In the event the Investors indicated that they desire to purchase in
excess of the remaining Offered Shares afte:rthe Company or its assignee has elected to acquire
or decliñed to acquire (he Offered Shares, then the anootint of Offered Shares to be acquired by
each Investor shall be allocated among suchinvestors based upon the percentage of the Comnion
Stock heldby each such Investor to thöCottimon Stock held by all Investors who have elected to
exercise their ríght to acquirethe OfferedShares under this Section 2.2(c).

(d) Agreement to Purchaseand Selli Closing, la ilte event that the
Conipapy (or its assignee) and/or the Investors (together; the ''Purchasers")eleet to purchase,in
the aggregate, all of the Offered Shares; then the written notice by the Conipany (or its assignee)
pursuant to Section 2.2(b)and, if there are any remaining Offered Shares,by the Investors
pursuant to Section 2.2(e),shall, when taken in conjunction with the Offer, eachbe deemed to
constitute valid, legally bloding and enforceable agreements for the sale by the Sulling
Stocklickler to cadh of the Purchasers of the Offered Sharos, Such sales shall be madeat the
offices of the Company not more than sixty (60) days following the date of receipt of the Offer
liy the Company and the other Stookholders(or such huerdate not to exceed sixty (60)additiend
days to obtant regulatory approvals) (the "First Refusal Closing Date'), or such other date or
place agreed to by the Seiling.Stockhokler and the Purchasers.Such salesshall be effected by the
Selling Stockholderes delivery to the Purchasers of stock assignment(s) duly endorsed for
Transfer of ownership of, andall certificates representing, theOffered Shares,free and clear of
anyBucumbrancessto the Purchasers aggibst payntent to the Selling Stockholder of the purchase
price therefor by the Ptirchasersi providedthat the Purchasersshall not be required to meet any
nonamonetary terms of the Offer, including, without limitatíon, delivery of other securities in
exchange for the Offere(I Shares,but instead, shall be required to deliver to the Selling
Stockholder cash in anamornit equelto the air market value of such securities, as determined by
thë Board in good faith.

(e) Transfer to Proposed Transferee, Subject to Section % but
notwithstanding anything to the contrary in this Section 2.2,if the Company and the1nvestors do
not elect to purchase all of the Offered Shareswithin the time periods requiredby Section 2.2(b)
and 2.2(c),or if the closing of any such accepted oflor does not occar by the First Refusal
Closing Date (and thefailure to close by suchdate is not due to the Selling 6tockholder) the
Selling Stockholder shall nt be required to Ti'ansfer any Offered Shares to the Cornpany or the
investors, the rights given under this Section 2.2to the Company and the Investors shall be
without fiirther effect and the Selling Stockhokler shall be free to TTansfer the Offered Sharesto

theProposed Transferee at any time within ninety (90) days aller the date of receipt ofthe Offer
by the Conipany andth4 other Stockholders; provided that any such Transfer shall be at not less
ihan the price anduponother terms and conditions,if any, not more favorable to lho Proposed
Transferee than those specified in ihe Offer. Any OiTeredShares not Transierredwithin such .

period of ninety (90) days shall therealter again becomo subject to the.requirements of aprioi'
offer pursuantto this Šeetion2.2.

6
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(f) Permitted Tninsferees. The provisions of Section 2.1,this Section
2,2 and Nection 3 shall not apply to (i) Transfers by any Stockholder to any member of such
Stockholder's failiily or to any trust for the benefit of such Stockholder or any famiíy melber of
such Stockholder; (ii) if the Stockholder is an individual, (X) Transfers by the Stockholder to his,
her or its guardian or conservator; (Y) Transfers by the Stockholderin the event of his or her
death,to Iris or her executor(s) or administrator(s) or to trustee(s) under his or her will, or

otherwise by will or the laws otdescent and distribution; and (Z) Transfers by the StockhokÍer to
a corporatioiror limited liability company, 100% of the securities of which are solely owned by
such Stockhoisier; (iii) if the Stockholder is a corporation, partnerships or limited liability
company, Tmusfers by suchStockholder to its Affiliates, stockholders, partners or members, or
to any other Person or ehtity that controls, is controlled by or is inder common control with (as
defined in the Securities Act) such Stockholder; or (iv) the Company's repurchase of capital
stock of the Company fi'om an employee, director or consultant pursuant to the terms of any
stock restriction agreement or stockpurchase agreementbetweentheholderof suchcapital stock
and the Company (collectively, "Perinitted Transferees"); provided that, in any such event, the
Stock so Transferred in the hands of each such Permitted Transferee shall remainsubject to this

Agreement. Upon execution of an Instrument of Adherence, the Permitted Transferee shall
become a Stockholder, and the Company shall take all such action required to effectuate such
transfer to a Permitted Transferee at the transferring Stockholder's cost andsuchtransfer shall be
deemed effective regardless of whether any such action has been taken by the Company.No
Tmnsfer of Stock to a Permitted Transforee shall be effective if the purpose of such Transfer
shall have been to circumvent the provisions of this Agreement. As used in this Section 2.2(f),
the word "fanify," with respect to a Person,shall include any spouse, lincal ancestor or
descendant (whether natural or adopted), brother or sister of such Person and any spouse of any
suchlineal ancestor ordescendant,brotheror sister;

(g) Restricted Stock. Notwithstanding anything to the contrary
contaiticci liercía,shares of Restricted Stock shall not be subject to Transfer under this Section
2,2 and shall not be included in Offered Shares; provided, however, that shares of Restricted
Stock may be subject to Transfer pursuant to Sections2,2(f)(i) and2 2(f)(H) so long as the
Restricted Stpek remains subject to a substantial risk of forfeiture in the hands of a Permitted
Transferee as if,and to the extent that, the Restricted Stock would be subject to a substantial risk
of forfeiture ifit had remained in the hands of the Stockholder.

(b) ISE Stockholder Purchases.Notwithstanding anything to the
contrary contained herein,if the ISE Stockholder purchases and acquires any Offered Shares
pursuant to the rights of first refusal granted to the Investors pursuant to this Section 2, to the
extent such Offerect Shares are shares of Voting Common Stock or Class B Non-Votíng
Common Stoek,such Offered Shares shall be converted automaticaly (whh no further action

required by the Company, the Board, guy Stockholder or any Person) to shares of Class A Non-
Voting Con1mon Stock, in connection with such conversion, the transferor shall surrender such
Offered Shares to the Company and the Company shall issue shares of Class A Non-Voting
Common Stock to ISE Stockholder.

(i) Non-ISE Non-Votina Stockliolder Purchases. Notwithstanding
anything to the contrary contained herein, if any holder of Non-Voting Conunon Stock other
than the ISE Stockholder(a "Non-ISE Non-Voting Stockholder")purchases and acquires any

7



INVHSTO1tRIQiffSAGREEMENT

Offered Shares pursuant to the rights of first refusal granted to the investors pursuant to this
Section 2, to the extent such Offered Shares are shares of Voting Common Stock or, in the case
of a bokler of Class B Non-Voting Common Stock,Class A Non-Voting Common Stock,such
Offered Shares shall be converted automatically (with no further action required by the
Company, the Board, any Stockholder or any Person) to shares of Non-Voting Common Stock
(of the class and type held by such Non-ISE Non-Voting Stockholder or if such Non-ISE Non-
Voting Stockhokler holds both Class A Non-Voting Common Stock and dass B Non-Voting
Common Stock,a combination of such classes of Non-Voting Common Stock as is proportionate
to títe classesof NoneVoting Common Stock hekl by such Non-ISE Non-Voting Stockholder),
in connection with such conversion, the transferor shall surrender such Offered Shares to the

Conipany and the Company shall issueshares of Non-Voting Coramon Stock (of the class and
type to be received by such Non-ISE Non-Voting Stockholder) to such Non-ISE Non-Voting
Stockholder.

(j) Non-Voting ISE Conversion Event. (i) Upoli termination of this
Agreement,(ii) ifTSE StockholderTransfers any sharesof Chiss A Non-Voting Contmon Stoc;k
to a Person otlicy than anyRelated Person (asdefined in the Charter) of ISE Stockholder or (iii)
if ISE Stockholder includes any shares of Class A Non-Voting Cominon Stock in any public
offering of stock of the Company (each,a "Non-Voting ISE Conversion Event"), then such
shares (or all shares if upon termination of this Agreement) of Class A Non-Voting Common
Stock shall be converted autonatically (with no further action required by the Company, the
Board, any Stockholder or any Person) to the same number of sharesof Voting Common Stock.
In the case of a Transfer described in clause (ii) above,tho transferee shall be eligible to be
deemed a "Non-Founder" for purposes of this Agreement in accordance with the definition
thereof. ISE Stockbokter and the Conipany shall take all such action in connection with such

conversion as contempletedby the Charter, ISE Stockholder agrees that the shares of Class A
Non-Voting Common Stock held by ISE Stockholder shall only be convertible to shares of
Voting Common Stock in the circumstances provided in this Section 2.2(i), and any other
purported conversion of such shares shall be void.

Section 3. Pinticipation in Sales.

(a) Take-Along Right, in the event that a Stockholder (the "Offerec")
receives a bona fide offer from a third party or parties other than the Company,any other
Stockholder; or a Permitted Transferee (the "Third-Party Buyer") to purchase Stock owned by
the Offeree (the "'lake-Along Shares"); for a specified price payable in cash or other
consideration and on specifiedterms and conditions (the "Take-Alana Offer"), and the Offerec

proposes to Transfer the Take-Along Shares to the Third-Party Buyer pursuant to the Take-
Along Offer, the Offeree shall not efleetsuch Transferunlessein the event the Company andshe
other Stockholders have not purchasedall such Take-Along Sharcspursuant to Section 2.2,each
other Stockholder is first given the right to sell to the Third-Party Buyer,at the sameprice per
share and on the same terms and conditions as stated in the Take-Along Offer or as otherwise

agreed by the Oftèree and the other Stockholders with the Third Party Buyer, up to the number
of shares of Stock equal to the Take-Along Shares multiplied by a fmetion, the numerator of
which shall be the aggregate number of shares of Stock owned by such other Stockholder
calculated on a Fully Diluted Basis and the denominator of which shall be the aggregate number

8.
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of shares of Stock outstanding on a Fully Diluted Basis.Each Stockholder with a right to

participate in a Take Along Offer is hereinafter referred to as a"Right Holder."

(b) Notices of Offer and lntent to Participate. If a Right Holder wishes
to participate in any sale pursuant to Section 3(a), it shall notify the Offeree in writing of such
intention and the nuniber of sharesof Stock it wishes to sell pursuant to this Section 3(b) within

the period of ten (10) days referred to in Section 2.2(c) above.If the Offerec does not receive
such notice from the Right Holder within such period, the Offeree shall be free to consummate

the proposed transaction in compliance herewith without any obligation to include such Right
Holdets Stock in such transaction.

(ci) Sale of Take-Alona Shares.The Offerec and any RightHolder that
has provided timely notice in accordance with Section 3(b) above shall sell to the Third-Party

Buyer all,or M the option of the Third-Party Buyer,any part of the Stock proposedto besold by
them at not less than the price andupon other terms andconditions, if anya not more favorable to
the Third-Party Buyer than those stated in the Offer; provided, however, that any purchase of
less than all of such Stock by thëThird-Pany Buyer shall be made froin the Offeree and such

Right Holders pro rata based upon the relative amount of theStock that each of the Offeree and
each Right Holder are entitled to sell pursuant to Section 3(a).

(d) Restricted Stock, Notwithstanding anything to the contrary
containedherein,a Stockholder who only holdsshares of Restricted Stock shall not beeligible to

participate in any salesasdescribed in this Section 3.

Section 4.Boardof Directors,

4.1. Election of Directors. Each Stockholder shall take or cause to be taken

such actions as may be required fronttime to time to establish andmaintain:

(a) The number of persons comprising the Board shall be not more
than Rfteei()5), unless increasedby resolution of the Board;

(b) The election to the Board of:

(i) for each Founder, together with its Affiliates, owning 3%
or more of the outstanding Common Stock on a Fully Diluted Basis, one (i) individual to be

designated by such Founder and its Affiliates (in each case,for so long asthe Founder remains a
Formder) (the "Founder Directors");

(ii) for eachNon-Founder, together with its Affiliates, owning
10%or more of the outstinding Commelt Stock on a Fully Diluted Basis, one (I) individual to

be designated by such Non-Founder and its A ftillates (in each casci for so lung as the Non-
Founder remains a Non-Founder and continues to own 7% or more of the outstanding Common
Stock ona Fully Diluted Basis)(the "Non-Founder Directors"); and

(iii) that number of individuals designated by Stockholders
holding Voting Common Slook necessaryto fill any vacimcies on the Board.
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For the avoidance of doubt, iiotwithstanding anything to the contrary in this Agreenient,
4SEStockhölder shall not be entitled to designate any individrials to serve on the Board,

4.2. Appointinent or Directors; Tiemoval of Directors;. Filling of Vacancies;

(a) A Stockhokler having the right to designate a director pursuant to
Scotton 4.1(b)shall designate a Person to serve on the Board by providing written notice to the
Corupany avithinninety (90) days of becoming eligible to designate a Person to serve ori the
Board, if a Stockholder falla to designate a Person to serve on the Board withiit this 90-day

period,such Stockholder perinanently forfeits the right to appoint aPerson to serveon theaoard,
unless,solely in the case of a Founder, the Stockholder subsequently mee:ts the ownership
requirements of a Non-Formder set forth in Section 4.1(b)(ii), in which case (i) such Stockholder
shalf be re-classified by the Board as. a Non-Founders (ii) this Agreement shall be deemed
amendedas such without any further action by the Board or Stockholders, and (iii) the Non-

Foundershall be entitled to designate a Person to serve on the Board within ninety (90) days of
becoming a Non-Formder pursuant to this Section 4.2(a).Notwithstanding the foregoing, ff any
Stockholder has designated a Personto serve on the board of deectors of BATS prior to the date
of this Agreement and such Person has become a member of the Board by operation of the
Morger Agreement, suelt Stockholder shall not be required to re-designate such Person to the
Board upon the execution of this Agreement. If, however, a Stockholder seeks to replace the
Person it deesignated to serve on the board of directors of BATS with a new Foimder Director or
Non-Founder Director, as applicable, in conjunction with the consumination of the transactions
contemplated by the Merger Agreement and the execution of this Agreement, such Stockhokler
imist inske such designation la accordance with this Section 4.2(a).

(b) Each Stockholder shall take all action necessary to rentave

för(Irwith any director whett (and only when) such removal is requested for any reasón,tylth or
without cause, by the Person(s) that designatedsuch director for election.In the case of the
death, resignation or removal as herein provided of a director, each Stockholder shall vote all
Stock owned by hiin, her or it to elect another individual designated by the same Person(s) that
designated the deceased, resigning or removed director if, at the time such vacancy occurs,such
Person(s) shall have the right to designate a director pursuant to Section 4.1.If a director is
removed in accordance with this Section 4.2(b), the Person(s)that designated suchdirector shall
designate a replacement director to serve on the Board within sixty (60) days of such removal by
providing written notice to the Company. If a Stockholder fails to designate a replacement
director to serve on the Board within this 60-day period, such Stockholder permanently forfeits
the right to appoint a Personto serve on the Board,unless,solely in the case of a Founder,the
Stockholder subsequently meets the ownership requirements of a Non-Founder set forth in
Section 4.l(b)(ii), in which case (i) such Stockholder shal be re-classified by the Board as a

ion-Founder, (ii) this Agreement shall be deemed amendedassuch without any further action
by the Board or Stockholders, (iii) and the Non-Founder shall be entitled to designate a Person to
serve on the Board in accordance with Section 4.2(a).

(c) Notwithstanding anything to the centrary in this Agreement, each
Founder and Non-Foinder will have the right to have one representative present during all
meetings of the Board and any committee thereof (the"Obiencr")."TheObserver will have the

10
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fight to be present (either in person or by teleconference or video conference) and address the
Board or any committee thereof at all meetings the Boardor any connnittee thereof,and receive
copies of all materials and correspondence delivered to the menibers •of the Board or any
coinmittee thereof.For purposes of clarity, the Observer is not entitled to vote at any meeting of
the Board or any cornmittee thereof as a member of the Board or such committee, Each Founder
an(I Non-Founder will cause its Observer to agree to abide by andbe stibject to the obligations

imposed upon directors of the Company pursuant to Article XIVof the Company'sbylaws.

43, Lhivitation on Certain Actions by the Company. Without the prior
affirmative vote of the holders of at least 70%of tho then outstanding sharesof Voting Common
Stock, the Coliipany shall not:

(a) adopt or effect any plan of sale, merger, consolidation, dissolution,

reorganization or recapitalizationof theCompany;

(b) offer to sell,offer to license, offer to ¡aledge,offer to lease,offer to
assign or offer to othenvisedispose,or sell, license, pledge, lease,assign or otherwise dispose, of
all or substantially all of the assetsof the Company;

(c) issue, self,deliver or gmnt any right to purchase any Derivative
Securitics (except in accordance with Section 5.2(ii)) or any shares of capital stock, or any
interest thereineof the Company,other than as contemplated by this Agreeinent; or

(d) amend or restate the Company's certificate of incorporation or
byhuvs.

4A, [Intentionally Omitted].

4.5, Specific Enforcement.Eachparty hereto agrees that its obligations under
this Section 4 are necessary and reasonable in order to protect the other parties to this

Agreement, and each party expressly agrees and understands that monetary damages would
inadequately compensate an injured party for the breach of this Section 4 by any party, that this
Section 4 shall be specifically enforceable, and that, in addition to any other remedies that may
be available at (my, in equity or otherwise, any breach or threatened breach of this Seation 4 shall
be the proper subject of a temporary or perinanent injunction or restraining order,without the
necessity of proving actual damages.Further, each party hereto waives any claim or defense that
there is an adequate remedy at law for suchbreach or threatenedbreach.

Section 5. Itercentage Maintenance.

5.1, Kolice of New issuanee. Subicut to the terms índ conditions of this
Section S and applicable securities lmys, if, at any time aller the date hereof, the Company
proposes to offer or sell or offers or sellsany New Issuances, the Company shall first offer such
New Issuancesto each Stockholder; provided,however, such Stockholder shall have no-right to

pardhase any suoli New issuances if such Stockholder cannot admonstrate to the Cpany's
remonable satisfactioi) that sunlestockholderis at the lime of the proposed issuanceof such New
Secutilies an "accredited investor" as such terin is defined in Regulation D under the Securities

11
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Act. Each Stockholder shall he entitled to apportion the right of first offer hereby granted to ít
among itself andits Affiliates in such proportions as it deems appropriate.

(a) The Company shall give notice (the "O(fer_Notjice") to each
Stockholder, stating (i) its bona fide intention to offer such New issuances, (ii) the numberof
such New Issuances to be offered, and(iii) the price and terms, if anye upon which it proposes to
offer such New lasuances.

(b) By notification to the Contpany within twenty (20) days after the
OffetNotice is given, each Stockhokler may elect to purchase or otherwise acquire, at the price
and on the terms specified in the Offer Notice, up to that portión of such New Issuances (i) vith
respect to holders of Voting Common Stock, iti Voting Common Stock or such New Issuance
convertible, exchangeable or exercisable into Voting Common Stock, (ii) in the case of the ISE
Stockholder, Class A Non-Voting Cominon Stock or such New lasuance convertíble,
exchangeable or exercisable into Class A Non-Voting Common Stoek,(iii) in ti1ecaseof aNon-
ISR Non-Voting Stockholder,the emotmtand type of Non-Voting Cominon Stock in proportion
to the amormt and type of Non-Voting Common Stock held by such Non-ISE Non-Voting
Stockholder or such New 1ssuanceconvertible, exchangeable or exercisable into amormis and

types of such Non-Voting Common Stock and (iv), in the case of hoklers of Restricted Stock,
sitares of Rnstricted Stock or such New Issuance convertible,exchangeable or exercisable into
sharesof Restricted Stock bitt in each case only in the proportions that the Common Stock and
shares of Restricted Stock issued and held by such Stockholder bear to the total Common Stock

of the Company then outstanding (on a Fully Diluted Basis). At the expiration of such twenty
(20) day period, the Company shall promptly notify each Stockholder that elects to purchase at
acquire all the shares available to it (each,a "Fully Exercising Stockholder") of any other
Stockhokler's failure to do likewise (each Stockholder who does not elect to purchase or acquire
all available shares,a "Non-Electing Stockholder").During the ten (10) day period commencing
after the Company has given such notice, each Fully Exercising Stockholder may, by giving
notice to the Company, elect to purchase or acquire lii addition to the number of sharesspecified
above, in the fannof Common Stock of the voting or non-voting class held by such Stockholder
and,if applicable, shares of Restricted Stock up to that portion of the New Issuances not
subscribedfor by the Non-Electing Stockholders equal to the proportions that the Connnon
Stock and shares of Restricted Stock issued mid held by suchFully Exercising Stockholder beni'
to the Common Stock Issuedandheld by all Fully Exercising Stockholders avliowish to purchase
such unsubscribed shares.The closing of any sale pursuant to this Section 5-l(b) shall occur

within sixty (60) days ofthe date that the Ofter Notice is given,

(c) If all New Issuancesreferred to in the Offer Notice are not elected
to be purchased or acciuired as provided in Section 5.l(b), the Gompany may,during the ninety
(90) day period following theexpiration of the periods provided in Section 5.l(h), offer andsell
the remaining unsubscribed portion of such New Issuances to any Person or Persons at a price
not less than,and upon terms no more favorable to the offeree than, those specified in the Offer
Notice. If the Company does not enter into an agreement for the sale of the New issuances within
such period,or if such agreement is not consuinmated within thirty (30) days of the execution
thereof, the right provided hereunder shall be deemed to be revived and such New issuances
shall not be offered unless first rooffered to the Stockholders in accordance with this Section 5.1.

12
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(d) Any shares of Restricted Stock purchased or sequired pursuant to
this Scotton5.1shall be governed by the New Equity Plan and applicable award agreements
thereunderand shall vest at the same inte and in the sameproportions as the shares of Restricted
Stockbekl by such Stockhokier as of the date of the New lasuance)

5.2, lixenantissuances, The obligation to provide anOffer Notice and the right
of first offer in this Section 5 shall not be applicablein the following instances; (i) a dividend or

distribution payable pro rata to all hoklers of Common Stock; (ii) pursuant to the gmnt or
exercise of options to purchase shares of Common Stock or the grant or vesting of shares of
Restricted Stock (subject to ratable adjustment in the event of any stock divideud, stock split,
combination, reorganization,recapitalizations reclassification; or other similar event affecting
such shares) issued to employees,officers, directors or consultants of the Company or any
subsidiary thereof pursuant to the New Equity Plan (or any other compensation plan or

arrangementpreviously approvedby the Board); (iii) in connectionwith any acciuisition (by
merger or otherwise) by the Company or any subsidiaryof the Company of all or substantially
all of the assets or equity interests of any other entity; provided that, the issuance of such
securities does not exceed one percent (1%) of the then total number of shares of outstanding
Common Stock on a Fully Diluted Basis; (iv)in connection with joint ventures, strategic
alliances,corporate partnerings, equipinent lease financings or bank credit arrangeinents entered
into for non-equity financing purposes provided that, the iusunneeof such securities does not
exceed one percent (1%) of the then total number of shares of outstanding Common Stock on a
Fully Diluted Basis; of (v) pursuantto a Qualified Public Offering covering the offer and sale of
Cominon Stock.

5,3. Rights of New Purchasers Any purchaser in a New issitance who is not
currently a Stockhokier shall be regttired, as a condition to the purchase, to execute an
lustriunent of Adherence.Upon such execution of an Instrument of Adherence, such purchaser
shadbecome a Stockholder.la the event that any Stockholder, whether through participation in a
New Issuance or a transfer of previously issued Stock, becomes the owner of more than 5% of
the issued and outstanding Stock (on a Fully Diluted Basis) then such Stockholder shall be
deemed to be, andto have all the rights andobligations hereunder of, an "Investor" for purposes
of this Agreeinent (provided, however, that any Stockholder which, when together with its
Affiliales owns more than 5%of the issuedand outstanding Stock (on a Fully Diluted Basis)
shall, tagether as a group, be considered an "Investor"), and the parties hereto agree to take all
conuuercially reasonable actionas is necessary to amendthis Agreement to provide such rights
to such Stockholder

Section 6.RegiistridioilRiglita,

i For example: If on June 1;2013 (the date of a New issuance),a Stockholder hasan awardof 150shares
of Restricted Stockwhich vests in equal annual installmeals of33% cach on January 1 of each of2014 through 2016
and hasa secondaward of 400 sharesof RestrictedStock which vests in equalunnual installmentsof25% canhon
Amt 1 of eachof 2014 through 2017, then the shares of Restricted Stock purchased or acquired as a result of the
New issuance shall vest as fotlows: 9.1%of the shares of Restricted Stock shall vest on Jammry Lof eachof 2014

througir20l6 and18.24/oof the shares of Restrieled Stock shall vest on..4meI of each of2014 througir2017,

13
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6,1. Restrictive Legend. Each certificate representing Stock shall, except as
otherwise provided in this Section 6, be stamped or otherwise linprinted with a legend
stibstantially in the following form (in addition to any legend required tinder applicable state
securities laws);

TIIE SECURITIES REPRESENTED BY THIS CERTIFICATE HAVE NOT
BEEN. REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED, OR ANY OTHER SECURTTIES LAWS, THESE SECURITIES
HAVE 11EENACQUIRED FOR INVESIMENT AND NOT WITII A VlEW TO
DISTRIBUTION OR RESALE.SUCH SECURITIES MAY NOTBE OFFERED
FORSALE, SQLD, DELIVERED AFTER SALE, TRANSFERRED, PLEDGED
OR HYPOTHECATED IN THE ABSENCE OF AN EFFECTIVE
REGISTRATION STATEMENT COVEIUNG SUCH SECURITIES UNDER
THE SECURITIES ACT OF 1933, AS AMENDED, AND ANY OTHER
APPLICABLE SECURITIES LAWS, UNLESS'illE HOLDER SHALL HAVE
OBTAINED AN OPINION OF COUNSEL REASONABLY SATISFACTORY
TO THE COMPANY THAT SUCH REG1STRATION IS NOT REQUIRED.

THE SALE, TRANSFER,ASSIGNMENT, FLEDGE OR ENCUMBRANCE OF
THE SECURITIES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT
TO THE TERMS AND CONDíTIONS OF AN INVESTOR RIOHTS
AGREEMENT AMONG BATS GLOBAL MARKETS, INC. AND CERTAIN
FlOLDERS OF THE OUTSTANDING CAPffAL STOOK OF SUCH
COMPANY. COPIES OF SUCH AGREEMENT MAY BE OBTAINED AT NO
COSTBY WREl'TEN REQUESTMADE BY THE HOLDER OF RECORD OF
THIS CERTIFICATE TØTHE SECRETARY OF SUCH COMPANY.

Upon request of a holderof suoli a certifiente, the Company shall remove the foregoing
legend from the certificate or issue to such holder a new certificate therefor free of any transfer
legend,if there is an effective registration statement covering the securities represented by such
certificate or, with such request,the Company shall have received either the opinion referred to
in Section 6.3(i)below or the "no-action"letter referred to in Scciion 6,3(ii) below.

6.2. Restricted Stock, in addition, Restricted Stock shall also bear the

following legend:

BY ITS ACQUISITION HEREOF, THE HOLDER AGREES TO BE BOUND
BY THE PROVISIONS OF THE RESTRICTED STOCK AWARD
AGREEMENT DATED AS OF [ ], ITY AND BETWEEN THE COMPANY
AND THE HOLDER, INCIAJDING PROVISIONS OOVERNING
FORFEFEURE.

On or following the vesting of any Itestricted Stock,upon the request of the holder and
the return of the original certificate(s) (if certificatos ecpresenting the Restricted Stock were
issued), the Company shall deliver to the holder a certificate evidencing the funnber of sharesof
such Restricted Stock without the legend described in Section 6.2;provided, however, that such

newly issued certificate shall comply with Section 6.1,
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6.3, Notice of Proposed Transfer. Prior to any proposed sale, pledge,
hypothecation or other transfer of any Registrable Securities (other than under the circumstances
described in Section6A or 6.5 or to an Affiliate), the holder thereofshall give written notice to
the Companyof its intention to effcet such sale,pledge,hypothecation or other transfer. Each
auchnotice shall describe the manner of the proposed sale, pledge, hypothecation or other
troisfer and, if requested by the Company, shall he acconapanied by either (i)an opinion of
counsel reasonably satisfactory to the Company to the effect that the proposed sale, pledge,
hypothecation or other transfer may bc effected without registration under the Securitics Act, or
(ii) a "no action" letter from the Commission to the effect that the distribution of such sectn'ities
without registeation will not result in a recommendation by the staff of the Comniission that
action be taken with respentthereto,whereupon the holder of such stock shall be entitled to
transfer such stock in accordance with the tenns of its notice; provided, however,that no such

opinion of counsel shatt be required for a distribution to one or more partners (in the case of a
ti-añaferor that is a partnership),stockholders (in thecase of a transferoi'that is a corporation)or
members (in thecase of a transferor that is a limiled liability company) of the transferor, in each
casein respect of the beneficial interest of stich partner,stockholder or member.Eachcertificate
for Registrable Securities transferred as abovo provided shall bear the appropriate restrictive
legend set forth in Section 6.1,except that such certificate shall not bear such legend if (i) such
transfer is in accordance with the provisions of Rulo 144(or anyother rule permitting public sale
without registration under the Securities Act) or (ii) the opinion of counsel or "no-action" letter
referred to above is to the further effect that the (nnsferee andany subsequent transferec (other
than an Affilige of the Company) would be entifled to transfer such securities in a public sale
without registration under the Securities Act, Notwithstanding any other provision hereof, the
restrictions provided for in this Section 63 shall not apply to securities which are not required to
bear the legend prescribed by Section 6,1 in accordance with the provisions of that Section,

6.4. Required Registration.

(a) At any time after the date that is six (6) monthsafter the closing of
the Company'sfirst underwritten public offering of its Common Stock under the Secueities Act

.("IPO"), any investor may request that the Company register for suic underthe Securities Act all
or any portion of the shares of Registrable Securities held by such requesting holder or holders
for sale in the manner speelfied in such notice; provided, however, that the anticipated gross
proceeds of any offering and registration pursuant to this Section 6.4 shau be at least
$103000,000.

(b) Following receipt of any notice under this Section 6.4, the

Companyshall immediatelynotify all holdersof Registrable Securities from whom notice has
not been received and such hoklers shall then be entitled within thirty (30) days after receipt of
such notice from the Company to request the Company to include in the requestedregistration all
or any.portion of their sharesof Registrable Securities.The Company shall use its best efforts to
register under the Securities Act, foi· public sale in accordance with the method of disposition
specified in the notice frain requesting holders described in paragraph (a) above the number of
shares of Registrable Securitics specified in suell notice (and in all notices received by the
Company from other holders within thirty (30) days after the roccipt of such notice by such
holders).Tbc Company shall be obligated to register the Registrable Securities pursuant to this
Section 6A on two (2) occasions only, and not more than once in. any consecutive twelve (12)
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monthperiod.Notwithstanding anything to the contrarycontained herein,the Companyshall not
be required to effect a registration pursuant to this Section 6.4during the period commencing
sixty (60) days prior to the estimated filing date of, andending on the tiate which is one hundred
twenty (120) days after the effective date of a registration statement filed by the Company
covernig an underwi•itten public offeiing of the Common Stock under the Securities Act;
provided that, the Company is actively employing in good faith reasonableefforts to causesuolr
registration statement to become effective and such estimate of the filing date is made in good
faith.

(c) If the hokler intends to distribute the Registrable Securities
covered by its request by means of an tmderwriting, it shall so advise the Company as a part of
their request made pursuant to this Section 6.4and the Company shall inclusiesuch information
in the written notice referred to in paragraph (b) above.The right of any holder to registration

pursuant to this Section 6A shall be conditioned upon such holder's agreeing to participatein
such underwriting and to perniit inclusion of such holder's Registrable Securities in the
tmderwriting.lf such methodof disposition is an underwritten public offering, the holder shall
designate the managing underwriter of such offering, which underwriter shall be reasonably
acceptable to the Company, A hokler may elect to include in such underwriting all or a part of
the Registrable Sec1uities it holds, subject to the limitations required by the managing
underwriter asprovided for in Section 6.4(d)below.

(d) Without the pñor written consent of the Investors,the Company
will not includein any registration utider this Section 6.4any securities other than (a) Registrable
Securities,(b) shares of stock pursuant to Section 6.5hereof, and (c) securities to be registered
for offering nad sale on behalf of the Company.If the managing underwriter(s) advise the
Compaily in writing that in their opinion the number of shares of Registrablo Securities and, if
permitted hereunder, other securities in such offering, exceeds the number of shares of
Registrable Securities and other securities, ifany, which can be sold in an orderly manner in s4dh
offering within a price range acceptable to the Investor, the Company will include in such
registration, prior to the inclusion of any securities which are not sharesof Registrable Securities,
the nuinber of shares of Registrable Securities requested to be included that iii the opinion of
such unglerwriters can be sold iir an orderly manner within the price range of such offering,
subject to the following older of priority; (A) first, the securities requested to beincluded theroin
by the investors, pro rata among the investors. on the basis of the number of shares of slack
requestedto be inch ded in such registration; and (B) second, any other securities requested to be
included in such registration by other Stockholders of the Company, pro rata among such
stockholders on the basis of the number of shares of Stock requested to be included in such
registratica; and (C)tliird, the securitics to be registered on behalf onheCompany.

6.5. Incideinal It_egistration. If the Company at any time (other than with

respect to its IPO) proposes to register any of its securities under the Securities Act for sale to the
public, whether for its own account or for the account of other security holders or both (except
with respect to registration statements on Forms S-4, S-8 or any successor to such forms or
another form not available for registering the Registrable Securities for sale to the public), eacl3
such time it will promptly give written notice to all holders of the Registrable Securities of its
intention .to do so after the initial filing but before effectiveness of the registration statement

relating thereto.Upon the written request of any such holder, received by thdCompany within
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ten (10) days after the giving of any such notice by the Company, to register any or all of its
Registrable Securitiesethe Company wiliuse its best efforts to cause the Registrable Securities as
to which registration shall have been so requested to be included in the securities to be covered
by the:registratian statenseni proposed to be filed by the Company, all to the extent required to
permit thesale or other disposition by the holder (in accordance with its written request) of such
Registrable Securities so registered. If the registradon of which the Company.giyes notice is for a
registered public offeiing involving an underwriting, the Company shall so advise the holdersof
Regist1'ableSeculities as a part of the writteit tiotice given pursuant to this Section 6.5.In such
event the right of any hoider of Registrable Securities to registration pursuant to this Section 6.5
shall be conditioned upon suchhokler's poticipation in such underwriting to the extent provided
herein.All holdersof Registrable Securities proposing to distribute their securities through such
undenvriting shall enter into an underwriting agreement in customary form and otherwise
consistent with this Section 6 with the nderwriter or undenvriters selected for undenvriting by

the Company. Notwithstanding any other provision of this Section 6.5, if the underwriter
deterntines that marketing factors require a limitation on the number of shares to be
undenvritten, the Company shall include in such registration (i) first, the securities the Company
proposes to sell, (ii) second, the Registrable Securities requested to be included in by the
investors, allocated pro rata among the Investors based on the number of sharesowned by each
such Investor, (iii) the Registrahle Securities requested to be included in such registration by all
other holders of Registrable Securities,allocated pro iata among the holders of such Registrable
Securities on the basis of the number of shares owned by such holder, and (iv) fotrrth, other

securities requested to be included in such registration. Notwithstanding the foregoing
provisions,the Conipany maywithdraw any registration statement referred to in this Section 6.5
without thereby incurrigg any liability to the holders of Registrable Securities, if any holder of
Registrable Securities disapproves of the terms of any such underwriting, it may elect to
withdraw therefrom by written notice to the Company and the underwriters of the offering. Any
Registrable Seeueitiesor other securities excluded or withdrawn from such underwriting shall be
withdrawp from such registration.

6.6. Reaistration on Form S-3.

(a) If at any time (i) the hoklers of the Registrable Securities
constituting at least twenty percent (20%) of the total Registrable Securities then outstanding
request that the Company file a registration statement on Form S-3 or any successor foini thércto
for a public offering at all or any portion of the shares of Registrable Securities hcid by such
requesting holder or holders, the reasonably anticipated aggregate price to the public of which
would exceed $5#00,000sad (ii) the Company is a regístrant entitled to use Form S-3 or any
successor,form thereto to register such shares,then the Company shali use its besi efforts to

register the offer and resale of the number of shares of Registrable Securides specified in such
notice.under the Securities Act on Form S-3 or any successor form thereto, for public sale in
accordance with the method of disposition specified in such notice. Whenever the Company is

required by this Section 6.6 to use its best efforts to effect the registration of Registrable
Securities, each of the applicable procedures and requirements of Sections 6.3and d.4,including,
but not limited to, the requirement that the Company notify all holders of Registrable Securitics
from whom notice has not been received ind provide them with the opportunity to participate in

the offering (provided,however, that holders shall have no more than fifteen (15) days to reply to

the Company's notice in order to participate in the offering), shall apply to such registration,
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(b) The Company shall use its bestefforts to qualfy for registratica on
Form S-3 or any successor form or formsandto that end the Comptmy shal register (whether or
not required by law to do so) the Common Stock under the Fachange Act in sacordance with the
provisions or that Act following the effective date of the first registration of any securities of the
Companyoit Form 8 i or any comparable or successor form,

6.7. IRegjstration Procedures lf and whenever the Company is required by the

provisions of Section 6,4, 6.5or 6.6 to use its best efforts to effect the registration of any
Registrable Securities under the Securities Act, the Company will, as expeditiously as possible:

(a) Prepare and file with the Commission a registration statement with
respect to such securities including executing anundertaking to file post-effective amendments
and tise its best efforts to cause such registration statement to become and rentala effective for

the periodof the distributioncontemp atedthereby;

(b) Prepare und file with the Commission such amendments ind
supplements to such registration statement and the prospectus used in connection therewith as
may be necessaryto keep such registration statement effective for the period specified hereiltand
comply with the provisions of the Securities Act with respect to the disposition of all Registrable
Securities covered by such registration statement in accordance with the sellers' intended method

of disposition set forth in such registration statement for such períod;

(c) Furnish to each seller of Registrable Securities and to each
tmdenvriier such number of copies of the registration statement andeach sitch amendment and

supplement thereto (in each case including all exhibits) and the prospectus included therein
(including each preliminary prospectus) as such persons reasonably may request in order to
facilitate the public sale or other disposition of the Registrable Securities covered by such
registration stement;

(d) Use its commercially reasonable best effotits to register or qualify
the Registrable Securities covered by such registration statement under the securities or "blue
sky" laws of such jurisdictions as the sellers of Registrable Securities or, in the case of an
undenvritten public offering, the managing underwriter reasonably shall request; provided,
howeves that the Company shall not for any such purpose be required to qualify generally to
transact business as a foreign corporation in any jurisdiction where it is not so qualified or to
consent to general service of process in any such jurisdictions unicss the Company is already
subject to service in suchjurisdiction;

(c) Use its cormnercially reasonable best efforts to list the Registrable
Securities covered by such regislation statement with ny securities exuhange on which the

Common Stock of the Company is then listed;

(f) Immediately notify each seller of Registrable Securities and each
underwriter under such registration statement, at any time when a prospectus relating thereto is

required to be delivered under lho Securities Act, of the happening of any event of which the
Company has knowledge as a result of which the prospcottis contained in such registration
statement, as then in effect, inchidesanuntrue statement of a imaterial fact or omits to state a
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material fact required to be stated therein or necessary to inake the statements thercin noi
misleading in the light of the circumstances then existing, and promptly prepare and furnish to
such seller a reasonable number of copics of a prospectus supplemented or amended so that, as

thereafter delivered to the purchasers of such Registrable Securities, such prospectus shall uot
iachKle an untrtte statement of a material fact or omit to stato a material fact required to be stated
therein or necessary to make the statements therein not misleading in the light of the
circumstances then existing and all holders hereby agree that they shall not use any such

prospectus or registration statenient once so notified;

(g) If the offering is underwritten and at the request of any seller of

Rcgistrable Securities,use its commercially reasonable best efforts to furnish on the date that
Registrable Securities are delivered to the underwriters for sale pursuant to such registration
(i) en opinion dated such date of counsel representing the Company for the purposes of such
registration, addrssed to the underwriters to such effect as reasonablymay be requested by
counsel for the underwriters, and delivers copies of such opinion to the sellers of Registrable
Securities and (ii) a letter dated such date from the independent public accountants retained by
the Company addressed to the underwriters stating that they are independent public accountants
within the meaning of the Securities Act and that, in the opinion of such accountants, the
financial statements of the Company included in the registration statement or the prospectus, or

any amendment or supplement thereof, comply as to form in all material respects with the
applicable accounting requirements of the Securities Act, and such letter shall additionally cover
such other financialmatters (including information as to the period ending no more than five (5)
business days prior to the date of such letter) with respect to such registration as such
underwriters reasonablymay request;

(h) Upon reasonable notice and at reasonable times during normal
business hours,provide each seller of Registrable Securities, any underwriter participating in any
distribution pursuant to such registration statement,and any attorney,nocoßtant or other agerit

retained by such seller or underwriter, reasonable access to all financial and other stocords,
pertinent corporate documents and properties of the Company,as such parties may reasonably
request, and cause the Company's officers, directors and employees to supply all information
reasonably requestedby anysuch seller, underwritor, attorneyraccountant or agent in connecilon
with such registration statement;

(i) Cooperate with the seling holders of Regístrable Securities andthe
managing underwriter, if any, to theilitate the ihnely preparation and delivery of certificates
repeesenting Registrable Securities to be sold, such certilcates to be in such denoniinations and
registered in suchnames as such holders or the managingunderwriter indy request at least two
business days prior to any saleof Regiswable Securities;

(i) Permit any holder of Registrable Securities which holder, in the
sole and exclusive judgment;exercised in good faith, of such holder, might be deemed to be a
controlling person of the Company, to partioipate in good faith in the preparation of such

registration or comparable statement andto require tlie insertion therein of material, furnished to
the Company in writing, which in the reasonable judgment of such holder and its counsel should
be included;aud
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(k) Cooperate with the holders requesting registration pursuant to this
Section 6, the underwriters participating in the offering and thele counsel in any due diligence
investigation reasonably requested by the hoklers or the underwriters in connection lherewith,
andparticipate,to the extent reasonably requested by the inanaging imderwriter for the offering
or the holders in eflerts to sell the Registrable Securities under the offering (including without

limitation, participating in "roadshow" meetings with prospective investors) that would be
customary for underwritten primary offerings of a comparable amount of equity securities by the
Company,

in connection with each registration pursuant to this Section 6, the hoklers of Registrable
Securities will timely furnish to the Compmiy in ïvriting such information requested by the
Companywith respect to themselves and the proposed disuibution by them as shall be deemed
necessary in order to assure compliance withfederal and applicable state sectirities lawsand such
Sellersshall provide the Companywith appropriate representations with respect to the accuracy
of such inforniation andshall, in coimection with any inidenvritten offering, become party to an

undenvriting agreement in connection therewith in form and substance reasonably acceptable to
the tmderwriters and the.Company.

6 8. Expenses.

(a) All expenses incurred by the Companyin complying with Sections
GA, 6 5 and6.6 including; without limitation, all registration and filing fees,printing expenses,
fees and disbursenients of counsel and independent public accountants for the Company,fees

and expenses (including counsel fees) incurred in connection with complying with state
securities or "blue sky" laws; fees of the National Association of Securities Dealers, Inc., transfer
taxes, reasonable fees and disbursements of counsel to Sellers of Registrable Securities and fees
of transfer agentsand registrarsi costs of any insurancewhich might be obtained by the Company
ivith tespect to.theoffering by the Companys exchiding any Selling Expensess are called
"Registration Itxpenses."All underwriting discounts and selling commissions applicable to the
sale of Registrable Securities are called "Sellina Expenses."

(b) The Company will pay all Registration Expenses in connection
with each registration statement imder Section 6.4,6.5or 6.6.All Solling Expenses in connection
with each registration statement under Section 6.4,6.5or 6.6 shall be borne by the participating
sellers in proportion to the number of shares registered by eacli, or by such participating sellers
other than the Company (except to the extent the Company shall be a seller) as they may agree,

6.9. hidemnification andContribution.

(a) In the event of a registration of any of the Registrable Securitics
under the Securities Act pursuant to Section 6.4,6.5or 6,6, the Company will indemnify, defend
and hold harmless each holder of Registrable Securities, its officers, directors, members and

partners, each underwriter of such Registrable Securities thereunder and each other person, if
any, who controls such holder or underwriter within the meaning of the Securitics Act, against
any losses, claims,damagesor liabilities, joint or several, to which such holder,officer, director,
meinber, partner, underwriter or controlling person may become subject inder the Scouritics Act
or otherwise, insofaras such losses,claims, damagesor liabilities (or actions in respect thereof)
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arise out of or are based upon (i) any untrue statement or alleged untrue statement of any
materiaf fact contained in any prospectus, offering circular or other document incident to such
registration (including any related notification, registration statement under which such
Registrable Securities were registered under the Securities Act pursuant to Section 6A, 6.5or
6.6,any preliminary prospectus or final prospectus contained therein, or any aniendment or
supplement thereof)or (ii) anyblue skyapplication or other document executed by the Company
specifically for that purpose or based upon written information furnished by the Company filed
in any state or other jurisdiction in order to qualify any or all of the Registrable Securities under
the securities laws thereof (any such application, docunient or information herein called a "Blue
Sky Application") andwill reimburse each such seller, and such officer, director, member and
partner,each such tmderwriter and each such controlling person for any legal or other expenses
reasonably incurred by them in connection with investigating or defending any such loss,claim,
damage, liability or action, promptly after being so incurred; provided, however, that the
Companywill not be liable in any such case if and to the extent that any such loss,claim,
damage or liability arises out of or is based upon anuntrue statement or alleged untrue statement
or omission or alleged omission so ninde in conformity with written infonnation furnished by
any suchholdergany such underwriter or any such controlling person in writing specifically for
tse in such registration statement orprospectus.

(b) In the event of a registration of any of the Registrable Securities
inder the Securities Act pursuant to Section 6.4,6.5or 6.6,each sclier of such Registrable
Securitiesihereunder severally and not jointly, will indemnify, defend and hold harmless the
Company, each person, if any,Avhocontrols the Company withii) the meaning of the Securities
Act, each officer of the Company who signs the registration statement, each director of the

Company,encli other seller of Registrable Sectirities; each imderwriter:and each person who
controls any inderwriter within the meaning of the Securities Act, against all losses, claims,
damages or liabilities, joint or several,to which the Company or suel) officer, director other
seller, taiderwriter or controlling person may become subject tmder the Securities Act or
othenvise, insofar as such losses,claims, damages or liabilities (or actions in respect thereof)
arise out of or are based upon any untrue statement or alleged untrue statement of any material
fact contained in any prospectus offering circuhir or other document incident to such registration
(including any related notification, registration statement under which such Registrable
Securities were registered under the Securities Act pursuant to Section 6A, 6.5or 6.6,any
preliminary prospectus or final prospectus contained therein; or any amendment or supplement
thereof), or any Blue Sky Application or arise out of orwe based upon the omission or alleged
omission to state therein a material fact required to be stated therein or necessary to makethe
statements therein not misleading, and will reimburse the Company and each such officer,
director, other soller, underwriter and controlling person for any legal or other expenses
reasonably incuired by them in connection with investigating or defending any such loss,claim
d unage,liability or action, promptly after being so incurred, provided, howcyce, that such seller

will he liable hereugder in any such case if and only to the extent that any such loss, claim,
damage or liability arises out of or is based upon an untrue statement or alleged untrue statement
or omission or alleged omission made in reliance upon and in coniormity with information
portaining to such seller, as such,furnished in writing to the Company by such seller specifically
for use in suchregistratioli statement or prospectus, The liability ofcach seller hereunder shall be
liniited to the net proceeds received by such seller from the sale of such Registrable Securities.
Not in limitation of the foregoing, it is understood and agreed that the indemnification
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obligations of any sellor bereunderpursuant to any imderivriting agreement entered into in
connection herewith shall be limited to the obligations contained in this subparagraph (b).

(c) Promptly after receipt by an indemnified party hereunder of notice
of the commencement of any action,such indemnified party shall, ii'a clailu in respect thereof is
to be made against the indemnifying party hereunder, notify the indemnifying party in writing
thereof,but the omission so to notify the indemnifying party shall not relieve it from any liability
whích it may imve to such indemnified party other than under this Section 63 and shall only
relieve it from any liability which it may haveto such inderunified party under this Section 6.9 if
and to the extent the indemnifying party is prejudiced by suchomission,in caseany suchaction
shall be brought against any indemnified paetyand it shall notify the indemnifying party of the
commencement thereof, the indemnifying party shall be entitled to participate in and, to the
extent it shal wish, to assume and undertake the defeiise thereof with counsel reasonably
satisfactory to such indemnifieel party, and, after notice from the indemnifying party to such
indemnified party of its election so to assume and undertake the defense thereof, the
indemnifying party shall not be liable to such indemnified party under this Section 6.9for any
legal expenses subsequently incurred by such indemnified party in connection with the defense
thereof other than reasonable costs of investigation and of liaison with colmsel so selected;

provided,however,that, if the defendants in anysuch action include both the indemnified party
and the indemnifying party and the indemnified party shall have reasonably concluded,based on
a written opinion of counsel, that there may be reasonable defenses available to it which are
different from or additional to those available to the indemnifying party or that the interests of
the indemnified party reasonably may be deemed to conflict with the interests of the
indemnifying party, the indemnified party shall have the right to select one separate counsel and
to assume such legal defeusesland otherwise toparticipate in the defense of such action,with the
reasonable expenses and fees of such separate counsel and other expenses related to such
partitipation to be reimbursed by the indemnifying party as incurred.No indconifying party, in
the defense of anysuch claim or action,shall,.except with the consent of each indemnified party,
consent to entry of any judgment or enter into any settlement which does not include as an
unconditional term thereof the giving by the claimant or plaintiff to such indemnified party of a
release from all liability in respect to such claim or action; provided that no such consent shall be
required for any settlement wllich provides a full release for such indemnified party and solely
fór the payment of money.Each indemnified party shall furnish such information regarding itself
or the claim in question as an indemnifying party may reasonably request in writing andas shall
be reasonably required in connection wiíh defense of such claim and litigation resulting
theren·om.

(d) in order to provide for just and equitable contribution lo joint
liability under the Securities Act in any case in which either (i) any holder of Registrable
Securities exercising rights under this Agreement, or any controlling penon of any such holder,
makes a clainsfor indemnification pursuant10 this Section 6.9 but it is judicially determined (by
the entry of a final judgment or decree by a court of competent jurisdiction and the expiration of
time to appeal or the denial of the last right of appeal) that such indemnification may not be
enforced in such case notwithstanding the fact that this Section 69 provides for indemnification
in such case or(ii) contribution under the Securities Act may be required on the part of any such
selling holder or any such controlling person in circumstances for which indemnification is
provided under this Section 6.9;then,and in each such case, the Conipany and such holder will
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contribtite to the aggregate losses,claims, damages or liabilities to which they may be subject
(after contribution from others) in such proportion so that such holder is responsible for the
portion represented by the percentage that the public offering price of its Registrable Securities
offered by the registration statement bears to the public offering price of all scourities ofteredby
such registration statement, and the Company is responsible for the remaining portion; provided,
however, that, in any such case,(A) no such holder of Registrable Securities will be required to
contributo any amotmt in execss of the net proceeds received from the sale of all such
Registrable Securities offered by it pursuant to suchregistration statement and(B) no person or
entity guilty of fraudulent misrepresentation (within the meaning of Section I 1(f) of the
Securities Act) will be entitled to contribution from any person or entity who was not guilty of
such fraudulent liiisrepresentation.

(e) The indemailles and obligations. provided in this Section 6.9shall
survíve the transfer of any Registrable Securities by such holder.

6.lo. ChannestCommon.Stock.If, and as often as,there isany change in the

Common Stoek by way of a stock split, stock slividead, combination or reclassification, or
through a mergers consolidation, reorganization or recapitalization,or by any other means,
appropriate adjustment shall be made in the provisions hereof so that the rights and privileges
granted hereby shall continue with respect to the Common Stock as so changed.

6.1i Rule 144 Reporting. With a view to making available the benefits of
certain rules and regulgtions of the Commission which inay at any time permit the sale of the
Registrable Securities to the public without registration, except as provided in paragraph (c)
belovy,at all times after ninety (90) days after any registration statement covering a public
offering of securities of the Companyunder the Securities Act shall havebecome effective, the
Company agrees to:

(a) Make and keep public information available, as those terms are
understood and defined in Rule 144 under the Securities Act (or any successor rule);

(h) Use its best efforts to file with the Commission in a timely manner
all reports and other documents required of the Company under the Securities Act and the
Exchange Act; and

(c) Furnish to each holder of Registrable Securities forthwith upon

request a written statement by the Company as to its compílance with the reporting requirements
of such Rule 144 (or any successor rule) and, at any time aller it hasbecome subject to such
reporting requirements, uf the Securitics Act and the Exchange Act, a copy of the most recent
amuml or quarterly report of the Company,and such oíber reports anddocuments so filed by the
Company as such holder may reasonably request in availing itself of any rule or regulation of the

Sommission allowing such holder to sellany Registnible Securities without registration.

6.12. "Market Signd-0ft" Agreement. Each Stockholder agrees,if requested by
the Company and an undenvriter of Common Stock (or othersecurities)of the Company, (i)not
to lends offer, pledge,sell, contract to sell, sell anyoption or contract to purchase,purchase any
option or contract to Scll, gralft any option,right or warrant toporchase, or otherwise transfer or
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dispose of,directly or indirectly, any sharesof Codimon Stock or anysecruities convertible into
or exercisable or exchangeable for Common Stock (ivhelhcr such shares or any such securities
are then owned by such holder or are thereafter acqtiired), or (ii) not to enter into any swap or
other aitangement that transfers to another, in whole or in party any of the ceonomic
consequences of ownership of the Common Stock yvhether any such transaction described in
clause (i) or (ii) above is to be settled by delivery of Comnion Stock or suuh other securitics, in
cash or othenvise, whether in privately negotiated or open market transactions; during the one
hundred eighty (180) day period following the effective date of a registration statement of the
Company filed under the Securities Act, provided that:

(a) Stich agreement only applies to the Company'sfirst underwritten
public offering of its Common Stock under the Securities Act; and

(b) Only so long as all holders of Registrable Securities, all. officers

anddirectors of theCompany,all persons including shares in suchoffering andall holders of one
percent (1%) or more of the outstanding sharesotall classesof capitalstock of the Company are
bound by similar agreeíïmiits.

The Company may impose stop-transfer instructions with respect to the shares (or securities)
subject to the foregoing reswiction totif the end of said one htmdred eighty (180) day period.

Notwithstanding anything to the conu·ary in this Section 6.12, none of the provisions or
restrictions sei forth in ibis Section 6.12shall in any way limit any suolyholder or any Affiliate
thereof from engaging in any brokerage, investment advisory, financial advisory, antiraid
advisory, principaling, merger advisory, financing, asset management, trading, market making,
arbitrages inycsiment activity and other similar activities conducted in the ordinary course of
business by.sucirholder or any of its Affiliates.

6,13, Miscellaneous.

(a) The rights granled to the hivestors under this Section 6 with
respect to Registrable Securities may be transferred to any Perinitted Transferee of any investor;
provided that (i)such transferee agrees in writing to be bound by the provisions of this
Agreement by signing nu instrument of Adberence and (ii) at the time of transfer the Company is
given written notice of the name andaddress of the tranglerce and the number and type otShares
being transferred.

(b) .The rights granted to the lavestors under this section 6 shall
terniinate on the earlier of: (i) the fourth anniversary of a Qualified Public Offering; or (ii) the
date when all Registrable Securities may be sold to the public in accordance with Rule t44 under
the Securities Act by a person that is not an "affiliate" (as defined in Rule 144 under the
Securities Act) of the Company where no conditions of Rule 144are then applicable (other than
the holding period requirement in paragraph (d)(1)(ii) of Rule 144so long as such holding period
requirement is satisfied at such time of determination).

(c) The Company shall not grant any other registration rights without
the consent of the liwestors.
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Section 7. Covenants of the Company.

7.1. Financial Reports and Litigation inforniation.

(a) Financial Reggris. The Coinpany tyill maintain proper books of
account and recoids la accor(lance Avith generally accepted accounting principles applied on a
consistent basis.The Company will.deliver the following to the1nvestors:

(i) Within forty five (45) days after the end of each month in
each fiscal year (othey than the last month in each fiscal year),a consolidated balance sheet of the
Compatiy and the statements of income. and onsh flows unaudited but prepared in accordance
with genetully accepted accolmting principles,such balance sheet to be as of the end of such
month and such statements of incoine and cash flows to be for such month and for the period
from beginningof the fiscal year to the end of such month; provided that quarteliy financial
statements may he substituted for monthly fihancial statements if the Board imanimously
consents to suchsubstitution;

(ii) Wíthin one hundred thirty-Hvo (135) days after the end of
each fiscal year of the Company,a balancesheet of the Company as of the end of such fiscal
yearamd the related consolidated statements of income andcash flows for the fisoal year then
ended,prepared in accordance tvith gelterally accepted acyounting principles and reviewed by a
firin of independent public accountants of recognized national or regional standing selected by
theBoard; and

(iii) On or before the first dayof each fiscal year, the Company
shall furnisly to each Investor an annual budget (inchiding projected monthly consolidated and
consolklatitig income stateinents, hafancesheets and statements of cash flow) for such físcal
yeare

(b) Termination of Provisions. The obligations of the Company under
this Section 7.1shall terininnte at suchtime as the Common Stock is registered under Section 12
of the Exchange Act,

7.2. Employte_Egility Plans.The Company has reserved shares of Common
Stock for issuance to cligible participiuity pursuant to the Contpany'sNew Equity IMan in an
amount determined bythe Board.

7.3. D&O Insuranac, The Company shall use its commercially reasonable
efforts to maintain directors and officers liability insurance in an aniount acceptable to the Board.

7A. illetlinification, the Company shall at all times provide for
indemnification of themembers of the Board to the full extent permitted by law,

7.5. Termination of Covenants. The covenants set forth in this Section 7 shall
be of no forther forceor effect upon the closing of the Qualified Public Offering.

Scotion 8. Representations and Warranties.
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3.l. Representations and , Warranties of Corporate Stockholders. Each
Stockholder that is a corporation hereby represents and warrants to the Company and to each
other Stockholder as follows:

(a) Organization and. Authority. Such Stockholder is a corporation
duly organized, validly existing and in good standing under the laws of the jurisdiction in which
it is incorporated. Such Stockholder has the corporate power and authority to enter into this
Agreement and to consummate the transactions contemplated hereby,

(b) Corporate Action. Such Stockholder has taken aff corporate action
necessary for it to enter into this Agreement and to consummate the transactions contemplated

hereby.

(c) Absence of Violation. Neither the execution and delivery of this

Agreement nor the consuinniationof the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or

provision of the eartificate of incorporation or bylaws of such Stockbokier or any contract,
comniitment, indenture, kase or other agreement to which such Stockholder is a party or by
which such Stockhokler or any of its assets is bound.

(d) Binding obligation. This Agreement has been duly and validly
executed and delivered by such Stockhoklers and assuming the duc and valid execution and
delivery of this Agreement by all other parties hereto,constitutes a valid andbiliding obligation
of such Stoekholder,enforceable in accordance with its terms,except to the extent that such

enforceability may be limitedby bankruptcy,insolvencyandsimilar laws affecting the rights anil
remediesof creditors generally,andby general principlesof equity andpitblic policy.

8.2. Representations and Varrantles of Individual Stockholders, Each
Stockholder viho is an individual hereby represents and warrants to the Company and to each
other Stockholder asfollows:

(a) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the transactions contemplated hereby will constitute a
violation of, or default under, or conflict with, or require any consent under any term or
provision of any contract, comniitment, indenture, lease or other agreement to which such
Stockholder isa party or by which such Stockholder or any of his or her assets is bound.

(b) B_indjng_0_bliation.This Agreement has been duly and validly
execiated and delivered by such Stockholder, andassuming the due and valid execution and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockholder, enforceable in accordance with its terms,except to the extent that such

enforceability maybe limited by bankruptcy, insolycncy and similar laws affecting the rights and
remedies of creditors generally, and by general principals of equity and public policy.

8.3. Representations andWarrantics of Other Stockholders, Each Stockholder

that is a trust, partnership, foundation, linvited liability company or similar entity hereby
represents iuid warrants to the Company and to each other Stockholderas follows:
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(a) Absence of Violation. Neither the execution and delivery of this
Agreement nor the consummation of the transactions contemplated hereby will constitute a
violation of; or default nder, or conflict with, of require any consent under any term or
provision of any contnict, conimitment, indenture, lease or other agreement to which suelt
Stockholder is a part or by ivhich such Stockholder or ànyof his asséts is bound.

(b) Binding Oblihation. This Agreement has been duly and validly

executed and delivergd by such Stockholder,and assuming the due and valid execulian and
delivery of this Agreement by all other parties hereto, constitutes a valid and binding obligation
of such Stockhokler, enforceable in accordance with its terms,except to the extent that such
enfoiceability may be liinited by bankeepicy,insolvancy and similar laws affecting the rights and
remedies of creditorsgenerally, and by general principals of equity and public policy.

(c) Authority, The partner, ineinber or manager of such Stockholder
executing this Agreementhas the i ower and authority to enter into this Agreement and such
partnerandStockholdereach have tlic power and authority to consuminate the transactions on
behalf of suchStockholder contemplated hereby;

8.4. Reoresentations and Warranties of the Company. The Company hereby
represents and warrants to each Stockholder as follows:

(a) Orgalilzation and Audiarity. The Company is a corporation duly
organized,validly existing and in goodstanding under the laws of the jutisdiction in which it is
incorporated.The Company has the corporate power and authority to enter into this Agreement
and to consummate the transactions contemplaled hereby.

(b) Corporate Action. The Company has taken all corporate actiori
necessary for it to enter into this Agrecmcat and to consummate the transactionscontemplated
hereby,

(c) Absence of Violatiott. Neither the execution and delivery of this
Agreement når the consummation of the transactions contemplated liereby will constitutea
violation of, or default under, or confliöt with, or require any consent under any term or
prövision of the certificate of incorporation or hyiaws of the Company or any contract,
commitment, indenture, leaseor other agreemefit to svhichthe Company is a party or by which it
orany of its assets is bound.

(d) Binding Obligation. This Agreement has been duly and validly
caecuted and deliveredby the Company,and assuming the due and valid execution and delivery
of this Agreement by all other parties hereto, constitutes a valid and binding obligation of the
Company,enforceable in accordance with its terms, except to the extent that such enforceability
may be limited by bankruptcy,insolency and similar laws affecting the lights and remedies of
creditors generaly, andby general principles of equhyand public policy.

Section 9. Additional Shares of Stockt Etc. In the event additional shares of Stock are

issocaby the Companyto aStockholder at any time during the tenn of this Agreement, either
directly or upon the excroisc or exchange of sectirities of the Company exercisable for or
exchangeable into shares of Stock, the Companyshall cause,and the Stockholders agree that,
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such taklitional slures of Stock,as a condition to such issuance, to become subject to the terms
andprovisions of this Agreement.

Sectiow 10; Duration of Agreement Conipliance. The rights and obligations of each
Stockhokler under this Agreement shall terminate as to such Stockholder, to the extent not
terminated earlier pursuant to another provision of this Agreement, upon a Qimlified Public
Offering; provided, however, that, notwithstanding the foregoing, the provisions of Section 6
shall survive and shall tenninate in accordance with Section 6.13(b).

Section 11. Severability; Governing Law. If any provision of this Agreement shall be
determined to be illegal and unenforceable by anycourt of law, the remaining provisions shall be
severable and enforceable in accordance with their terms.Tltis Agreement shall be governed by
andconstrued andenforced in accordance with the laws of the State of Delaware, without regard

to principles of conflicts of laws.

Section 12.Successors andAssians.This Agreement shall bind and inure to the benefit

of the parties and their respective successors and assigns,transferees, legal representatives and
heirs.

Section 13.Notices. All notices,requests,consents and other communications hereunder
to any party shall be deemed to be sufficient if contained in a written instrument delivered in
person or by telecopy or sent by nationally-recognized overnight courier or first classregistered
or certified inail, return receipt requested, postage prepaid,addressedto suchparty at the address
set forth below with respect to the Company or at such other address as may hereafter be
designated in writing by such party to the other parties:

if to the Company, to:

BATS Global Markets, Inc.
8050 Marshall Dr.,Suite 120
Lenexa, KS 66214
Telecopy: 913-815-7119
Attention: Eric Swanson,General Counsel

with a copy to:

Davis Polk & Wardwell LLP

450Lexington Avenue
New York, NY 10017
Fax: 212-70 1-5937

Attention: Leonard Kreynin, Esq.

if to any Stockholder, at such Stockholder's address set forth on the books and records of the
Company.

All such notices, requests, consents and other comnumications shall be deemed to have
been delivered (a) in the caseof personal delivery or delivery by telecopy; on the date of such
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delivery, (b) in dic case of dispatch by nationally-recognized oyernight courice, on the next

businessday following such dispatch and (c) in the casc of nialling, on the third business day
aRer the posting thereof.

Section 14. Modifications and Amendments.This Agreetuent may not be amended,
modified or discharged orally, nor may any waivers or consents he given orally hereunder,and
cycry such amendment, inoilification, waiver and consent shall be in writing and, except as
otherwise provided in this Agreement, shall be signed by the Person against which enforcement
thereoF is sought.This Agreement may be amended or any waiver of any term or condition
hereof consented to with the written consent of the Company andholders of at least a majority of
the outstanding shares of Registrable Securities; provided,however,that, (i) this Section 14and
Section 4.l(b)(ii) mayonly be aniended with the written consent of the Company andholders of
at least a majority of the outstanding shares of Voting Common Stock, (ii) this Section 14and
Sections 2 through and including 7 may only be amended with the written consent of the
Company andhivestors holding a majolity of aggregatetuimber of shares of Voting Common
Stock oavnedby all the Investors, and (iii) any mnendment to any provision of this Agreement
that materially adversely affects the rights of any Investoi- shall not be effective against such
Investor unless and until consented to in writing by suchinvestor.Any amendment,termination
or waiver effected in accordance with this Section (4 shall be binding on all parties hereto,
regardless of whether such party has consented thereto.

Section 15, Headings.The headings of the sections of this Agreement have been inserted
for convenience of reference only and shall not bedeemed to be a part of this Agreement.

Section 16. Jurisdiction and Service of Process. Any legal dispute with respect to this

Agreement shall be brought in the federal or state courts located in Wihnington, Delaware. By
execution and delivery of this Agreement, each of the parties hereto accepts for itself and in
respect of its property,generally and unconditionally, the jurisdiction of the aforesaid courts and
acknowledges and agrees that vónue therein is proper and not inconvenient. Each of the parties
hereto irrevocably consents to the service of process of any of the aforementioned courts in any
such action or proceeding by the mailing of copies thereof by certified mail, postage prepaid, to

the party at its address provided pursuant to and determined in accordance with Section 13
hereof.

Section 17. Enforcement. Eachof the parties hereto acknowledges and agrees that the
rights acquired by each party hercunder are unique and that irreparable damage would occur in
the event ihat any of the provisions of this Agreement to beperformed by the other parties were
not performed in accordance with their specific terms or were otherwise breached. Accordingly,
in addition to any other remedy to which the parties hereto are entitled at law or in equity or
pursuant hereto, cach party hereto shall be entitled to mi injunction or injunctions to prevent
breaches of this Agreement by any other party and to enforce specifically the terms and

provisiohs hereof in any federal or state court to which the parties have agreed hereunder to
submit to jurisdiction.

Section 18. No Waiver of Rights, Powers and Remedies.No failure or delay by a party

hereto in exercising any right, power or veniedy under this Agreement, and no course of dealing
amongthe parties hereto,shall operate as a waiver of any such right, power or remedy of the
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party, No singic or partial exercise of any right, povycr or remedy under this Agreement by a
party hereto,nor any abandonment or discontinuance otsteps to enforceany such right, power or
remedy,shall preclude such party from any other or further exercise thereof or the exercise of
any olher right, power or remedy hereunder.The election of any remedy by a party hereto shall
not constitute a waiver of the right of such party to pursue other available reinedies, No notice to
or demand on a party liot expressly required tinder this Agreement shall entitle the party
receiving such notice or demand to any other or further notice or demand in similar or other
circumstances of constitute a waiver of the rights of the party giving such notice or tiemand to
any otherar further action in any circumstancesivithoutsuch notice or demand.

Section 19. Survival of Representations and Warranties. All representations and
warranties made by the parties hereto in this Agreement shall survive (i) the execution and
delivery hereof,and (ii) any investigations made by or on behalf of the parties; and shall remain
in full force and effect following the execution and delivery of this Agreement. No claim shall be
madeby a party for any alleged misrepresentation or breachof warranty by any other party
unless notice for such claim shall have been given to such other party in accordance with the
notice provision hereof prior to the expiration of the survival period specified above with respect
to suchrepresentation or warranty.All covenants of any party hereto shall survive the execution
and delivery hereof for the period of time specified within such covenant, and if no period of
time is therein specifiedruntil this Agreement is terminated inaccordance herewith.

Section 20.Nouns and Pronouns. Whenever the context may require, any pronouns used
herein shall include the corresponding masculine, feminine or neuter forms, and the singular
form of namesandpronouns shall include the plural and vice versa.

Section 21.Entire Agreement.This Agreement and the other writings referred to herein
or delivered pursuanthereto contain the entire agreement amongtlie parties hereto with respect
to the subject matter hereof and supersede all prior and contemponineous agreements and
undei'standigs with respect thereto,

Section 22 Counterparts. This Ageement niny be executed in any number of
counterparts; and each such counterpart hereof shall be deemed to be an original instrument, but
all such counterparts together shall constitute but one agreement,

(REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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EXHIBIT1

FORM OF

ÏNSTRUMENT OF ADEIERENCE

The undersigned, , in order to become the owner or holder of
sharesof conunon stock,par value $0.01per share,of BATS Global Markets,Inc.,a

Delaware corporation (the "Conitially"), hereby agrees to become a party to that certain Investor
Rights Agreement dated asof ___ ,20_, (the "Investor Rights Agreement"),
among the Company and the other parties thereto, and to be bound by all provisions thereof.The
undersigned agrees to become a Stockbokter(as defined in the Investor Rights Agreement) uitder
the terms of the Investor Rights Agreement. The sharesof common stock shall be deemed Stock
(as defined in the investor Rights Agreement) and the undersigned shall be deemed a

Stockholderfor all purposes thereunder.This lustrument of Adherence shall take eOett andshall
become a part ofsaid Investor Rights Agreement immediately upon execution by the
undersigned hereto and acceptance thereof by the Conapany,

Ekecuted asa contract undei'seal as of the date set forth below:

[SIGNATURE BLOCKS FORBATS GLOBAL MARKETS, INC.AND STOCKHOLDER]



EXHIBIT II

FORM OF

INSTRUMENT OF ADHRRENCE

(To be entered into in connection with the grant of Restricted Stock)

The undersigned,.______ , in order to become the owner or hokler of
sharesof conunon stock,par value $0.0I per share,of BATS Global Markets, Inc.,

a Delawarecorporation (the "Regipany"), hereby agrees to become a party to that certain
investor RightsAgreement dated as of ,20_, (the "Investor Rights Agreement"),
among the Companyandthe other parties thereto, and to be bound by all provisions thereof.The
undersigned agrees to become a Stockholder (as de:fined in the Investor Rights Agreement) inder
the terms of the Investor Rights Agreement and the sharesof common stock shall be deemed
Stock(asdefinedin the Itivestor RightsAgreement) This Instrument of Adhovence shalf take
effect and shall become a part of said Investor Rights Agreement immediately upon execution by
the mídersigned hereto andacceptance thereof by the Company and the grant of sharespursuant
to the undersigned>sRestricted Stock Award Agreement dated as of ,20 (the

"Restricted Stock Agreement").

To the extent that all sharesof commonstock described herein are forfeited prior to
becomlag fully vested (as such yesting scheduleis described in the Restricted StockAgreement),
thisinstrument of Adherence shall be null and void.

Executed as a contract under seal as of the date set forth below:

[SIGNATIJRE BLOOKSTOR BATS GLOBAL MARKETS, INC. AND STOCKHOLDER]
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'Ibefirst State

I, JEFFREY N. BULLOCK, SECRETARY OF STATE OF THE STAT]R OF

DELANARE, DØ HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT

COPY OF THE CERTIFICATE OF ÎNCORPORATION OF "BATS GLOBAL MARKETS

HOLDINGS, INC. ", FILED IN THIS OFFICE ON THE TWENTY-SECOND DAY

OF AUGUST, A.D. 2013, AT 3:34 O'CLOCK P.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

JeffreyW.Bullock.Secretaty ot state-

5368481 8100 . AUTHENil TION: 0684772

131Ò16594 DATE: 08-22-13
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at torpMelanaro,<¡ov/au¢hver,shtptt



State of DelàWare
Secretaxy of State

Division of tions
Delivered 03:34 08/22/2013

FILED 03:34 PM 08/22/2013
SRV 131016594 - 5368481 FILif

CERTIFICATE OF INCORPORATION

OF

BATS GLOBAL MARKETS HOLDINGS, INC,

FlRSn The trameof the corpomtion is liATS Global ìvhirketsi-loidings;
Inc,(the "Corporation"),

SECOND: The addressof its registered office in the Stateof Delaware is

CorporationTrust Center, l209 Orange Streeh City of Wilmington, County of
New Castle,Delaware 19801. Thenameof its registeredagent at such addressis
The Corporation Trust Company.

TiIIRD: The purpose of the Corporation is to engage in any lawful act or

activity for which corporations may beorganized under the General Corporation
Law of the Stateof Delaware as the same exists or may hereañer be amended

("nelaware Law").

FOURTH: The total number of shares of stock ivhich the Corporation

shall havetutthority to issueis 1,000,and the par valueof eachsuchshare is
$0,01,amounting hi th<;aggregate to $[0.00.

FIFTH: The name and maling uddressof the incorporator are;

00E__...,.-- - . .. .ivinilingAddress___

Malik M.Khalil Davis Polk & Wardwell
2150Lexington Avenue
New York, New York 10017

SIXTH: The Boardof Directors shall havethe power to adopt,amendor
repeal the bylaws of the Corporation.

SEVENTH: FJectionof directors neednot he by written ballot unlessthe
bylaws of the Corporation so provide.

EIGHTin The Corporation expressly elects not to be governed by Section
203 of Dehavare Law.

NINTH: (I) A director of the Corpomtion shall not be liableto the
Corporation or its stockholders ihr monetary damagesfor breachof liduciary duty
asadirector to the fullest extent permittedby DeldwareLaw,

(2)(a) Each person(andthe heirs, executors or administrators ofsuch
persoii) who wasor isa party or is threatenedto be madea party to, or is involved



in any threatened, pending or completed action.suit or proceeding, whetherelvih
criminal. administrative or investigative, by reason of the feet that such person is
or was a director or oflicer ofíbe Corpomtion oils or was serving at the request

of the Corporation use director or officer of another corporation, partnership,
oint venture, inist or otherenterprise,shall be indemnified andheld harmlessby
heCorpormion to the fullest extent pennitted by Delaware Law. The right to

indemnification conferrudin this ARTICl.HNINTH shall also include the rightto
bepaid by the Corporation the expensesincurred in connection withany sucia
proceedingin advenceof its final disposition 10 utefullest extent authorized by
DelawareLaiv; The right to índemnification conferred in this ARTICLE NINTH
shall be acontract right.

(b) The Corporation may,by action of its Board of Directors, provide
indemnilention to suchofthe employeesandagents of the Corporation to such
exténtaudio suchelTectas the Boardof Directors shall determine to be

appropriate andauthorized by DelawareLaw.

(3) The Corporation shall have power to purchase and raaintain

insurance on behalf of any person who is or was a director, officer, employee or

agentof the Corporation,or is orwasserving at the request of the Corporation as
adirector, officer, einployee or agent of another corporation, partnerships joint
venmre, trust or other enterpriseagainstany expense,liability or loss incurred by
suchpersonin any such capacityor arising out of suchperson'sstatusassuch,
whetheror not the Corporation would have the power to indemnify suchperson
ägainstsuchliability under Delaware1.aw,

(4) Therightsandauthority conferredin this ARTICLE NINTHshall
not beexclusiveof any other right whichanypersonmay otherwise hnveor
herealleracquire.

(5) Neither theamendmentnor repealof this ARTICLE NINTH, nor
the adoption otany provision of this Certificate of incorporation or the bylaws of
the Corporation, nor, to th? fullest extent permined by Deinware law, any
modification of law,shalladverselyaffect any right or protection of any person
gramedpursuant hereto existing at,or arising out ofor related to any event, act or
omission thatoccurred prior to, the time ofsuch amendment,repeal, adoption or

modißcation (regardless of when any proceeding(or part thereol) relating to such
evemeact or ofnission urisesor is first threatched,commencedor completed).

TENTH: The Corporation reserves the right to amend (his Certliente of
locorporation in any nutonerpc.rmitted by DelawareLaw andall rights and
powers conferred herein on stockholders, directors and officers, if any,are subject
to this reserved powen



IN WITNESS WHEREOF, theundersignedhasexecuted this Certificate
of hicorporation this22'Elilay ol' August, 2013.

Malik M Khalil
incorporalor
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'.Thefirst State

-1, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT

COPY OF THE CERTIFICATE OF MERGER, NHICH MERGES:

"BLUE MERGER SDB INC.", A DELAWARE CORPORATION,

WITH AND INTO "DATS GLOBAL MARRETS, INC." ÚND2R THE NAME OF

"BATA GLOBAL MARKETS ROLDINGS, INC."., à CORPORATION ORGANIZED

AND EXISTING UNDER THE LANS OF THE STATE OF DELANARE, AS

RBCEIVED AND FÎLED IN THIS OFFÎCE THE THIRTY-FIRST DAY OF

JANUARE, A.D. 2014, AT 9 38 O'CLOCK h.M.

A FÎLED COP.Y OF THIS CERTIFICATE RAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEADS.
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1401154a3 DATE: 01-31-14
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CRI TIFICATE OF MERGER

MERGING

BLUIC MERGER SUB INC,

INTO

HATS GLOBAL MARKETS,INC,

Pursuant to the provisions of§ 251 of the
Delawai'e General Corporation Lmv

BATS Global Markets, Inc.,a Delawarecorpointion (the"Conipany"),
avhichdesires to mergewith Blue Merger Sub Inc.,a Delaware corporation (the
"Mergeí+ Co."),hereby certifies that:

FIRST: The name andstateof incorporation of eachof the constituent

corpornfions of the merger are as follows:

None State of Tneorporation

Blue Merger SubInc, Delaware

BATS Global Markets, Inc. Deinwarc

SECOND: Tbc Agreemen andPlan of Merger datedasofAugust 23,
2013, asamended(the "Merger Agreement") among Direct EdgeHoldings LLC,
aDelaware limited ibibility company,BATS Global MarketsHoldings, Inc,, a
Debiwarecorporation, Delta Merger SubLLC, a Delaware limited liability
company,ColceScholz, Meisel,Formen& Leonard,P.A.,solely in itscapacity as
representativeofihe membersof Direct EdgeHoldings LLC andeachof the
constituent corpomtionshas beenapproved,adopted,certilled, e.secutedand
acknowledgedby eachof the constituent corpomtions in accordancewith §251 of
iheDelawareGeneralCorporationLaw(the"DGCL").

TH tRD: The Company is the surviving corporationof the merger,and the
nameof the surviving corporationshall be "BATS Global Markets Holdings,
ine,"

FOURT I: The merger shall be effective asof the time of the filing of this
Certificate of Mersen

FIFTH: By reasonof the merger hereineerliíied,the Certilicate of
incorporation of the Company is to be amendedandreslutedin its entirety as set
forth inLMibith hereto andshall be the Certilicate of incorporation of the
surviving corporation until amendedandchangedpursuant to the provisions of
the DOCL



SIXTíl: 'Ebeexecutes)MergerAgree)nent is on file at ibe office of the
surviving corporation at 80$0 Marshal1Un Suite (20eLenexa, KS 662l4.

SINENTH: A copy of the Merger Agreement will befurnished by the

surviVingcorporations on requestand without cost, (o any stockholder of any
constituuntcorporation.

2
iM2R IN.1



IN WfrNESS WMEREOF,the utidersigned hasexcouted this Certißcale

orMerger thisliday ofÅge _a 20]R,

BATS GLOBAL MARKETS, INC.

N af: JoeRotterman
T tic: President& Chief

ExecuílveOfficer

VMTSCerg/caïe gf Merger Signature Pagej
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AMENDED AND RESTATED CER'ITFICATE OF.lNCORPORATION OF
BATS GLOBAL MARKET5IIOLDINGS, INC.

FIRSTv 'lte name of thecorporation is: BATS Global Markets Hohlingsvine.
(ihe "garpontion").

SECOND: Tbc addressof the corporation's registeredoffice in the State of
Delaware is CorporationTrust Center, 1209OrangeStreet, in the City of Wilmington,
County of NewCastic,Delawarc 1980L The nameof its registeredagentat such address is
The Corporation Trust Company.

THIRD) The nature of thebusinessor purposesto be conductedor promotedby
theCorporation is to engagein any lmvlill act or activity for which corporationsmay be
organized tmder the General Corporation Law of Delaware,

FOURTH: The total numberof sharesof stock ivhielt the Corporation shall
have authority to issueis One Thousand(1,000)sharesof Common Stock,$0.0l parvalue
per share.

FIFTII: In furtherance of andnot in limitation of powers conferred by statuto, it

is fruther provided:

1. The businessandaffairs of theCorpornfion shall be mutingedby or
under the direction of the Boardof Directors ofìhe Corporation (the "D_oa_g!").

2. Nothing containedin this Certificate of incorporatiou or theBylaws
oftbe Corporation shall beapplicable where the application of such provision or

provisionswouki interfere with theeilectuationofanydecisions relating to regulatory
functions ofcach ExchangeSubsidiary(including disciplinary matters)or the structureof
the market that each ExchangeSubsidiaryregulates,or avouldinterfere with theability of
eachExchangeSubsidiary to carryout its responsibilitics under the Securities Exchange
Act oEl934 or to overseethe marke( thateach RschangeSubsidiary regulates,which
functions or responsibilities shall include the ability of the ExchangeSubsidiaryasa self
regulatoryorganizationto prevent fraudulentitud manipuhitiveucts andpractices;promote
just andequitableprinciples of tradetfoster cooperationand coordination with persons
engagedin regulating, clearing, settling,processinginformatioti with respecttoimid
facilitating transactionsin securitics; removeimpediments to and perièct the mechanismof
a liee andopenmarket and a national marketsystem;and, in geneml, protect investors and
thepublicjnterest. For purposesof this Certificate of lacorporation,"Eachange
Sihndiigy" shall ineanany subsidiary of the Corpopítíon that is registeredwith the
SecuritiesandExchangeCommission asa national securitiesexchange,asprovided in
Section6 of the Securities ExchangeAct of 1.934(the "Exchatiggytci"),

3. Election ordirectors neednot beby written ballot,

4. The floard is expossly authonzed to adopts amend,ther or repeal

the 13ylevsof the'Corporation.

- 1 -



5. The Bylawsmay alsobe amended,alteredor repealed or new

bylaws may be adopted,by action taken by the stockholders of the Caeporation.

6. Any memberof the Bourd maybe removedwith or without causeby
a niajority vote of the stockhoklers,

SIXTH)

1, Except to the extent that the General Corporation Law of Delaware
prohibits the eliminatica or limitation of liability of directors tor breaches of fiduciary
duty,no direttorof the Corporation shall bepersonally liable to the Corporation or its
stockholders for monetary damages for any breach of Oduciaryduty as a director,
notwithstanding any provision of law imposing such liability; provided,however,that any
indemnity under this Article Sixthcother than asspecilically set forth herein, shall be

proviiled out of and to the extent of the Corporation's assets only and excluding any
Regukuory Funds, For purposes of this Certificate ofincorpomtion, "Regulatory Funds"
shall meanany fees,fines or penalticsderived from the rogulatory operationsofan
Exchangesubsidiary; provided that Regulatory Funds shunnot include revenues derived
from listing fees,market data revenues,transaction revenues or any other aspect of the
commercial operationsof suchExchangeSubsidiary,evenifa portion of suchrevenuesare
used to pay costsassociatedwith the regulatory operations of such ExchangeSubsidiary,

1 No amendmentto or repealof this provision shall apply to or have

anyeffect on the liability or alleged liability of any director of the Corporation for or with
respectto any acts or omissionsof such director occurring prior to suchamendment.

SI VENTHt

1. The Corporation reserves the right to amend,alter, changeor repeal

any provision contained in this Certilicate of incorporation, in the immner now or hereafter

prescribedby statuteand ibisCertificate of incorpomtion, andall rights conferred upon
stockhoklersherein aregranledsubject to this reservation.

2. The approval contemplatedby this Article Seventhshall not be
required to the extent that: (a)such approval requirements wouki cause the Corporation not
to bein compliance with U.S,federal securities laws and the rules andregulations
thereunder;or (b) would adversely impact the regulatory authority of anExchange
Subsidiary,

i For so long as the Corporation shall control, directly or indirectly, an
ExchangeSubsidiary,before any amendmentto or repealorany provision of this
Certificate of Incorporation shallbeeffective, thosechangesshallbesubmitted to the
boardof directors ol'ench ExchangeSubsidiaryand if the samemust be liled witheor filed
with andapprovedby,the Securitiesand ExchangeCommission (the "SEC") before the
changeseneybeeffective updor Sectián 19ofihe ExchangeAct andthe rules.pronyulgated

undef the Exchnge Act orotherwise, then the proposed changesto this Certílicate ol'
incorpomtion shall not beeftective natil filed ivith, or filed with and (iproved by,the
SEC, nothe case may be,



4. The sole stockhokler of the Corporation is Rlue Global Markets
chlings, Inc
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ARTICLE I

STOCKHOLDERS

Li Place of Meetings, All meetings of stockholders shalíbe heldat such place as

muybe designated from time to time by the board of directors (the "Board of
Directors") ofBATS Global Markets ßoklings, Inc, (the "Corporation"), the chairman
of the lioard of Directors (the "Chairman"), thechief executive officer (the "Chief
Eiecutive Office?) or the president(the "Presidertt") or, if not sodesignated,at the
principal office of the Corporation.

12 Annual Meeting. The annualrueeting of stockholders for the election of directors
and for the transaction of such other business as may properly be brought before the
meeting shall be heldon a dateandat a timedesignatedby theBoardof Directors,the
Chairman,the Chief Executive Officer or thePresident (which date shall not be a legal
holiday in the phlee where the meeting is to be held),

13 Special Meetings. Special meetings of stockholders for any purpose or purposes
maybe calledat any tune by only the Boardof Directors, the Chairmansthe Chief
Executive Officer or thePresident, andmay not be calicd by any other person or persons.
The Board of Directors may postpone or rescliedule any previously scheduled special
meeting of stockhoklers.Business transacted at any specialmeeting of stockholders shall
be limited to matters relating to the purpose oi· purposes stated in the notice of meeting.

1A Notice ofMeetings, Except as otherwise providedby law,notice of eachmeeting
of stockholders, whelhur annual orspecial, shall begiven not less than 10nor moro than
60days before the date of the meeting to each stockholder entitled to vote at suela
meeting.Without limhing the manner by which notice otherwise maybe given to
stockholders, any notice shall be effective if given by a fann of clectronic transnaission
consentedto (in a mannerconsistent with ilie General Corporation Law of the State of
Delaware) by the stockholdei' to whom the notice is given.The notices of all meetings
shall state the plaec,if any, date and time of the meeting and the meansof remote
comnumications, if any,by which stockholders andproxyholders may be deemed to be

present in person andvote at such meeting. The notlee of a special nieeting shall state, in
addition the purpose or purposes for which the meeting is called, if notice is given by
inull, such notice shall be deemed given wheadeposited in the United States mail,
postage prepaid,directed to the stockholder at such stockhokler's addressas it appearso
the records of the Corporation, If notice is given by electronic transmission, such notice
shall be deemed given at the time specified in Section232 of the General Corporation
Law of the Stateof Delaware,

1.5 VotingMsL The secretary oßhe Corporation (the "Secretary") shall prepare,at
least 10days before every meeting afstockhoklersea complete list of the stockholders
entitled to vote at the meeting,arranged in alphabetical order,and showing the addressof
cochstockholder and the number of sharesregistered in the name of each stockhokler.
Such list shall beopen to the examination of anystockholder,for any purpose germane to
the meetings for a period of at least 10 days prior to the meeting: (a) on a reasonably



accessible electronic network, provided that thei formation requiredto gain accessto
such list is provided with the notice of the meeting, or (b) during ordinary businesshours
at the principal place of business of the Corporation, If the meeting is to beheld at a
physical location (and not solely by meansof remote conmnmication), thenthe list shall
be produced andkept at ti1etinietnd placeofthe meeting during the;vhole timethereof,
andmaybe inspected by any stockholder who is presentalf the meeting is to beheld
solely by means of remote comnumication, then the list shall also be open to the
examination of any stockholder during the whole tinie of the meeting on a reasonably
accessible electronic netiverk,and the information required to accesssuch list shall be

provided with the notice of the rnecting.The list shallpresumptively detemiine the
identity oi'the stockholders entitfed to vote at the meeting and the number of shaeesheld
by each of them,

1.6 Ouorum. Except asotherwiseprovidedby law,the certilicate of incorporationof
the Corporation (the "Certificate of Incorporation") or thesebylaws (these"Bylaws"),
the holders of a majority in volitig power of the shares of the capital stock of the
Corporation issued and outstanding and entitled to vote at the meeting, present in person,
present by meansof remote communication in a manner, if any,authorized by the Board
of Directors in its sole discretion,or.represented by proxy, shall constitute a qtiorutu for
the transaction of business; provided, however,that where a separatevote by a class or
classesor series of capital stock is required by havor the Certificate of incorporation, the
holders of a majority in voting power of the sharesof such class or classesor seriesof the
capitalstock of the Corporation issued and outstanding anglentitled to vote on such
matter, present in person,present by meansof remote communication in a manner,if any,
authorized by the Board of Directors ín its sole discretion, or representedby proxy, shall
constitute a quorumentitled to take actionwith respect to the vote on such matter.A
quoruni, once established at a meeting,shall not bebroken by the withdrawal of enough
votes to leave lessthan a quoruin.

i / Adjournments. Any meeting of stockholdersmaybe adjournedfrom timeto time
to any other time and to any other place at which a meeting of stockholders may be held
under theseBylaws by the chairman of the meeting or by the stockhoklers present or
represented at the meeting and entitled to vote,although less than a quorum, it shall not
beanecessaryto notify anystockholder of any adjournment of less than 30 daysif the time
and place,if any,of the adjourned meeting, and the means of remote cominunication, if
any, by which stockholders and proxyholders may be deemed to be present in person and
vote at such adjourned meeting, are announced at the meeting at which adjournment is
taken,unlessafter the adjournmenta new record date is fixed for the adjourned meeting.
At the adjourned meeting the Corporation may transact any business which inight have
been transacted at the original meeting.

1.8 Voting and Pro les.Each stockholder shall Íìave one vote for each share of stock
entitlegl to vote held of record by suchstockholder anda proportionate vote for önch
fractional share so held,unlessothenvise provided by law or the Certificate of

incorporation. Each stockholdef of record entitled to vote at a meetigg of stoekholders, or

to express conselit or dissent to corporate aclion without a meeting, may vote or express

suchconsent or dissent in person (including by meansof remote communications, ifany,
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by which stockhoklers may be deemed to bepresent in person and vote at such meeting)
or mayauthorize another person or persons to vote or act for such stockholder by a proxy
executed or transmitted in a manner penuitted by the General Corporation Law of the
State oDDehnvare by the stockholder atsuelt stockhakler's authorized agent and
delivered (includingby electrollic transniission) to the Secretary.No such proxy shall be
voted or acted upon after three years from the date of its execution, imless the proxy
expressly provides for a longer period.

13 Action at Meeting. When a quorum is present at any meeting, any matter other
thati theelectioit of direciars to bevoted upon by the stoekholders at:such mäeting shall
be decided by the vote of the holdets of shares of stock having a majority in voting power
of the votes cast by the holders of all of the sharesof stock present or represented at the
meeting and voting affirnyatively or negatively on such matter (or if there are two or more
classes or seriesafstock entitled to voteas separateclasses,then in thecaseof each such
class or series, the hoklersof a nyajority in voting power of thesharesof stock of that
class or seriespresent or represented at the meeting alul voting afflimatively or
negatively on such matter), exceptvvhen a different vote is required by law, the
Certificate of incorporation or these Bylaws, When a quorum is present at any meeting,
any election by stockholders of directors shall be determined by a plurality of the votes
eastby the stockliolders entitled to vote on the election,

1.10 Conduct of Meetings.

(a) Chahinan of Meeting.Meetings ofstaakholders shall be presided over by
the Chairman , if any,or in the Chairman'sabsenceby the vice chairman of the
Board of Directors (the "Vice Chairman"), if any,or in the Vice Chairman's
absenceby the Chief Executive Officercounthe Chief Executive Officer's
absenee,by the Presidenteor in the President'sabsenceby a vice president of the
Corporation (a"Vice President"), or in the absenceof all of the foregoing
persons by a chairman designated by the Board of Directors, or in the absence of
such designation by a chairman chosen by vote of the stockhoklers at the meeting.
The Secretary shall act as secretary of the meeting, but in the Secretary's absence
the chaliman of the meeting may appoint any person to act as secretary of the
meeting.

(b) Rules, ReAulations and Procedures.The Board of Directors may adopt by
resolution such rules, regulations and procedures for the conduct of any meeting
of stockholders of the Corpomtion as it shall deem appropriate including, without
limitation, such guidelines and procedures as it may deem appropriate regarding
the participation by meansof remote communication of stockholders and
proxyhoklers not physically present at a meeting, Except to the extent inconsistent
with such rules, regulations and procedures as adopted by the Board of Directors,
the chairnum of any meeting of stockholders shall have the right andauthority to
prescribe such rules,regulations andprocedures and to do all such acts as,in the
udgment of such ebairman, are appropriate for the proper conduct of the meeting.
Such rules, regulations or procedures, whether adopted by the Board of Directors

orprescribed by the chairman of the meeting,may includewithout limitation, the
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following:fi) the establishment of an agefida or order of business for themeeting;
(ii)rules and prodedures for maintaining order at the meeting and the safety of
those present; (ilí) lintitutions on attendance at or participalod in theniñeting to
stockl oldersof recordof the CorporatioA their duly authorized and constihued
proxies or such other persons as shallhe determined; (iv) restriations on entry to
the meetingsfter the time fixed for the commencement thereof; and(v)
lhuitations on the time allotted to questions or coniments by participants, Unless
and to the extent determined by the Boardof Directors or the chairmanof the
meeting,meetings of stockholdersshallnot berequired to be held in accordece
with the yttles of padiamentäry procedura,

1J i Actioinvíthout Meeting.

(a) Takingof Action by Consent.Any action required or perinitted to be taken
at anyannual or specialmeeting of stockholders of the Corporation suaybe taken
withaut a incetilig, tvithout prior notice and without a vote if a consent in wting,
settingfortit theaction so taken,issigned by the holders ofoutstandingstock
having not lessthanthe minimum nuniber of votes thatNvouldbenetossaryto
authorizeor take suchactionute meöting at which all sharesentitled to vote oit

such aedonwere presentandvotedlxcept as otherwise provided by the
Certificateof incorporation,stankholdersmayact by written consetit to elect
directors; provided,however,that,if suchconsent is fossthanalumimous,such ,

action by written consent may be in lieu ofhokling an annualmeetingonly if all
of tho directorshipsto which directors couldbe elected at an annuaLmeeting held
at the effective time orsuch action are vacaht undare filled by suchaction.

(b) Electronic Transmission of Consents.A telegrainicablegram or other
electronic tonstitission cónsentingto anaetion to be taken and tegn$initted by a
stockholderceproxyholder; or by a person or persons autholized to act for a
stockholder cliproxyholder, shall be deemedto be written, signed anddated for
the purposesof this-S_ectionL11, provided that anystich telegrant,cablegram or
other electronic transmission sets forth or is defivered with Information from
tyhich the Corporation can determine (i) thatihe telegrtun,cablegrant or allier

electronic1ránsmission was transinitted by thestockhokleror proxyholderor by a
person or persons authorized to act forthe stockhokler or proxyholder and (ii) the
date on which such stockholder or proxyholder or authorized person or persons
transmitted suchtelegram,cablegram or electronie transniission. The date on
whichsuch telegraagcablegrantoreleçtronic transmission is transmitted sludi be
deelned tohe thedáte eri which sughconsent wassigned,No consent given by
tclogam, cablegram or other electronic (musnaissionshall be doomedto luwe
beendelivered totit sneh consent is reproducedin paper form and until such

paper form shall be delivered to die Corporation by delivery to its registered
office lit the State of Delaware,its principal placeof business oran officer or
agent ofthe Corporationhavingcustody ófthe book in ivhich proceedings of
intetings ofsteekholders are recorded.Delively made to the Corpomtion's
registered office shall bo inade by handorhy ceriffied or registered mail,return
receiptrequested.Notwithstandingthe foiegoing límitationsondelivery, consents



givenby telegram, cablegram or other electionic transmissionmaybe othenvise
delivered to the principerplace of business of the Corporation or to an officer or
agent of the Coi½oradonhaving opstudyof the bank in vihich proceedings of
meetings of stoekhoklersare renordedif, to the extent and in the mamierpí·óvided
by nesolutionof the lloard öf Directors Any copy facsimile or other reliable
reproduction of a consent in writing may be substituted or usedin lieu of the
original writing for any and all purposes for which the original writing could be
used,provided that such copy, fausimileor other reproduction shall bea complete
reproduction of the entire original writing,

(e) Notice of Taking of Corpomte Acílon- Érompt notice of the taking of
corporate action without a meeting by less thanunanimouswritten consent shall
begiven to those stockholders who have not consented in writing andwho, if thee

actionhadbeentakenat ameeting,would havebeenentitled to notice of the
meeting if the record date for suchmeeting hedbeen thedato that written consents
signed by asufficient nmber of hoklers to take the action were delivered to the
Corporation.
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ARTfCLE II .

DIRECTORS

2 i Gotteral Powers.The business and affairs of the Corporation shall be managed by
orandefthe directiowof a Board of Directors,who mayexercise all of thapowers of tlie

corporation except as otherwise provided by law or the Certificate ofIncorporation,

23 Runbar, Election and Qualifications The number of directors of the corpomiion
shalLbe established feonetime to time by the stockhoklers or die Board ofDirectors.'lite
siirectorsshafibe elected at theannual meeting of stockholders by suclistoekholdeltas
have the right to vote on such election, Blection of directors need not be by written balfat
Directors need not be stockholders of the Corporation,

2.3 Chairman; Vice Chairman. The Board of Directors may appoint from its
members a Chairmananda Vice Clairmattneither of whom need be anenipioyee or
officer of the Corporation, if the Boardof Directors appoints aChairman,suchChaii'man
shall perform such duties and possesssuch powers creareassigned by the Board of
Directorszand, if the Chairntalifs also desigíiated asthe corporation'sChief Executive
Office(, aballhave the powers andduties of the Chief Executive Officer prescribed in
Section 33 of these Bylaws, if the Boardof Directorsappoints a Vice Chairman,such
Vice Chairman shall perform such duties and possesssuchpowers asareassigned by the
Boardof Directors. Unlessothenvise providedby the Board of Directors; the Chainnan
or, in the Chairman'sabsence,the Vice Chairmai , if any,shall preside at all meetings of
the Boardof Directors,

2A Tenurc. Each direetor abellhold òfficcamtil t)1enext annualmeetingof
stockhokiersanduntil a successor is elected and qualified, or until such direetof s earlier
death,tesignatiori or reiriovat

2,5 Quorum. The greater of(a) anuijority of the directors at imy time in office and
(byditä-ihird of the number of directors fixed pursuant to Se_ction22 of theseBylaws
shall constitutea quorumof theBoard ofDirectors,10at any niecting of the Board of
Dirtetors there shall be lessthan sucha quorum, a majority of the dircefors présentniay

adjous the meeting from time to time without further notice other thanannouncement at
the meedng,until aquorumshall be present.

2.6 Autioit at Meetihn.Every actor decision done or made by a majorityof the
directors presentat a meeting orthe Boardof Directors duly heldat which a quorumis
present shall be regarded asihe act ofíbe Iloard of Directors,unless a greater numberis
required by lasyor by the Certificate of lutorporation.

2;7 Removal Except as othenviseprovidedby theGeneral CorporationLaw ofdhe
State of Dehnyare,anyone or more or all of the directors of the Corporation may be
removed, with or without tause,by tbcholders of a ittajority of thesharesthen entitled to
vote at an election of directors,except that the directors elected by theholders afa



particular class or series of stock may be removed without cause only by vote of the
holdersofa majorityof the outstanding sharesof such glassor series.

2.& .VIcancies; IJnlessanduntil filled by the stocklicklers, any vacancy or newly-
created directorship on the Board of Directors, howeveroccurring,may be filled by vote
of a majority of the directors then in office, although less than aquorum,or by a sole
remaining director.A director elected to fill avacancy shall be elected for the unexpired
termof such directofs predecessor in office, anda director chosen to fill a position
resulting from a newly-created directorship shallhold office until thenext annual meeting
of stockholders and uiitil esuccessor is elected atid qualifiedeor until suchdirector's
endier death,resignation or removaL

2.9 Resignation. Any director may resign by delivering a resignation in writing or by
electronictransmissionto the Corporation at its principaloffice or to the Chainnan,the
Chief Executive Officerythe President or the Secretary.Suchresignation shall be

effecdve upon delivery unless it is specified to be effective at some later time or upon the
happening ofsame later event.

2.10 Regular Meetings. Regular meetings of the Board of Directors maybe held
without notice at such time and placeasshall be determined from time to time by the
Board of Directors; provided that any director who is absent whensuch a determination is
made shall be'given notice of the determination. A regular meeting of the Boni·d of
Directors may be held without notice immediately after andat the sante place as the
annual meeting of stockholders.

2.11 Special Meetings. Specialmeetings of the Boardof Directors may be heldat any
time and place designated in a calt by the Chairman, the Chief Executive Officer, the
President,two ormore directors,or by one director in the event that there is only a single
director in office.

2.12 Notice of Special Meetings. Notice of the date,place,if any,and time of any
special meeting of directors shall begiven to each director by the Secretary or by the
oflector one of the directors calling the meeting.Notice shall be duly given to each
tiirector (a) in person or by telephone at least24 hours in advanceof the meeting, (b) by
sending written notice by reputable overnight courier,telecopy,facsimile or electronic
transntission,or delivering writion notice by hand,io such directofs last known business,
home or electi·onic transraission addressat least 4ghours in advance of the meeting, or

(c) by sending written notice by first-class mail to such directofs last knowit business or
honie addressat least 72 hours in advance of the meeting.A notice or waiver of notice of
a meeting of the Board of Directors neednot specify the purposesof the meethig.

2.13 Meetings by Conference Conummications Equipment. Directors may particlifate
ínmeetings of theBoard of Directors or any committee thereof by means of conference

telephone or other conununications equipmenthy means of which all persons
participating in the meeting can hear caoh othersandparticipation by such means shalf
constituto presencein person at such meeting.

7



2.[4 Action by Consent. Any action required or permitted to be taken atany meeting
of the Board of Directors or of any coinmittee thereof may be taken without a meeting, if
all menibers of theBoard of Directors or committee, as the case may be,consent to the

action in writing or by electronic transmission, and the written consents or electronie
transmissions arefiled with the minutes of proceedings of the Board of Directors or
committee. Suchfiling shall be in paper form if the niinutes are maintained in paper form
and shall be in electronicfonu if the minutes aremaintainedin electronic form,

2.15 Provisions Regarding theElection of Directors of Subsidiaries.

(a) Subject to this Section 2.15:(i) the Boardof Directors may constitute any
officer of the Corporation asthe Corporation's proxy,with power of substitution,
to vote the etpiity of any subsidiary of the Corporation and to exercise, on behalf
of the Corporalloihany andall rights andpowersincidentto the ownershipofthat
equity, inchiding the authority to execute and deliver proxies,waiversand
consents; (ii) in the absenceof specific action by the Board of Directors, the Chief
Executive Officer shall have authority to represent the Corporation and to vote,on
behalf of the Corporation, the equity of other entities,both domestic and foreign,
held by the Corporation; and(iii) the Chief Executive Officer shall also have the
atithority to exercise any and all rights incident to the ownership of that equity,
including the authority to exectite and deliver proxies,waivers and consents.

(b) Atany meeting of the stockholders of BATS Exchange, Inc.held for the
purpose of electing directors and members of the Member Nominating Committee
of BATS Exchango,Inc.(as set forth in the Bylaws of BATS Exchange,Inc,, the
"BZX Member Nominating Cominittee"), or in the event ivritten consents are
solcited or otherwise sought froit the stockholders of BATS Exchange,lac with
respect thereto,the Corporation shall causeall outstanding sharesof BATS
Exchange,ínc.owned by the Corporation and entitled to vote at such election to
bevoted in favor of only those BATS Exchange,.Inc, member representative
directors and noniinees for the BZX Member Noniinating Conunittee nominated
in accordance with theBylaws of BATS Exchange, Inc.and,with respect to any
such written consents,shall causeto bevalidly executed only suchwritten
consentselecting only such directors andmembers of the BZX tviember
Nominating Commillee.

(c) At any meeting of the stockholders of BATS Y-Exchange, loc.held for
the purpose of electing directors andmembers of the McmborNominating
Committee of BATS Y-Exchange, lac (as set forth in the Bylaws of DATS Y-

Exchange, ing.,the "BYX Member Nominating Committee"), or in the event
written consents are solicited or otherwise sought from the stockholders of BATS
Y-Exchange,1ne, with respect thereto, the Corporation shall causeaall ontstanding
sharesof BATS Y-Exchange, Inc.ownedby the Corporation andentitled to vote
utsuch election to be voted in favor of only those BATS Y-Exchange, Inc.
member representative directors and nominces for the BYX Member Nominating
Committee noininated in accordance with the Byhuys ofBATS.Y-Exchange, Inc.
andewithrespect to any such written consents,shall cause lo be validly executed
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only such written consents electing only such directors and menibers of the BYX
Member Nominating Committee.

ARTICLE III

OFFICERS

3,1 Tjtles. The officers of the Corporation shalf consistof a Chief Executive Officer,
a President, aSecretary, a Treasurer and such other officers with such other titles as the
Board of Directors shall determine, including one or more Vice Presidents.The Board of
Directors naay appoint such other officers as it maydeeni appropriate.

312 Election. The Chief Executive Officer, President, Treasurer and Secretary shall

be elected annuallyby the Boardof Directors at its first meetingfollowing the annual
meeting of stockholders.Other officers may beappointed by the Board of Directors at
such meeting or at any other noeeting,

3.3 Oualification, No officer need be a stockhulder.Any two or more offices may be.

heldby the same person.

3.4 Tenure. Except as othenvise provided by law,by the Certificate of locorporation
or by theseBylaws, each officer shall hold office until such officef s successoris ciected
and qualified,unless a different term is specified la the resolution electing or appointing
such offices or until such officers earlier death, resignation or removal.

3.5 Resignation and RemovaL Any officer may resign by delivering a written

resignation to lhe Corporatioi) at its principaloffice or to the Chief Executive Officer, the
President or the Secretary.Such resignation shall be effective upon receipt unless it is
specified to be effective at some later timeor upon the happening of some later event.
Any officer may beremovedat any time,with or without cause,by vote of a majority of
the directors then in office.Except as the Board of Directors may otherwise deterniinc, no
officer who resigns or is removed shall baye any right to any compensation us anofficer
for anyperiod following such officer's resignation or removal,or anyright to damages
on account of such removal, whether such officees compensation be by the month or by

the year or otherwise, unlesssuch compensation is expressly provided for in a duly
authorized written agreement with the Corporation.

3.6 gicimcies. The Board of Directors may fulany vacancy occurring in any office
for any reason and may,in its discretion, leave uttfilled for suchperiod as it may
determine any offices other than those of Clyief Executive Officer, President, Ti:casurer
and Secretary. Each such successor shall hold office for the unexpired term of such
officer's predecessor and until a successor is elected and qualified, or until such officer's
earlier death,resignation or removal.

3.7 President;ChiefExecutive OlTicer. Unless the Boardof Directors has designated

another person as the Corporation'sChief Executive Offleer, the President shaílbe the
ChietExecutive Officer. The Chief Executive Officer sliah huvcgeneral charge and
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supervision of thebusiness of the Corporation subject to the direction of the Board of
Directors, and shall perform all duties and have all powers that are dommonly incident to
the office of chief excet tive or that are delegated to such officer by the Board of
Directors.The President shall perform suchother duties andshall have such other powers
as the Boardof Diyectorsor the Chief Executive Officer (iTthc.Presiderit is not thö Chief
Executive Officer) may from time to time prescribe, in the event of the absence, inability
or refusal to act of the Chief Executive Officer of the President (if the President is not the
Chief Executive Officer), the Vice President (orif there shall be more than one,the Vice
Presidents in the order determined by the Board of Directors) shallperform the duties of
the ChiefExecutive Officer and when so performing such duties shall have.all the powers

of and be subject to all the restrictions upon the Chief Executive Officer,

3.8 Viec Presidents. Each Vice President shall perform such duties and possess such

powersas thò Board of Directors or the Chief Executive Officer may from time to time
prescribe.The Board of Directors may assign to any Vice President the title of Executive
Vice President,Senior Vice Presidentor any other title selected by the Board of
Directors,

3,9 Secretary.The Secretary shall perform such duties and shall have such powers as
the Boardof Directors or theChief Executive Officer may from time to time prescribe, In
addition, the Secretary shalíperform such thities andhave such powers asare incident to
the office of the secretary, including without limitation the duty and power to give notices
of all tueetings of stockholders and special ineetings of the Board of Directors, to attend
all meetings of stockholders and the Boardof Directors andkeep a record of the
proceedings, to ínaintain a stock ledger and prepare lists of stockholders and their
addressesas required,to he custodian of corporato records and the corporate sealandto
affig andattest to the sameon documents, In the absenceof the Secretary at anymeeting
of stockholders of directors,the chairman of the meetingshall designate atemporary
secretary to keep a record of the meeting.

3.10 Treasurer. The Treasurer shall perform such duties andshall have such powers as

may from time to time be ssigned by the Board of Directors or the Chief Executive
Officer, in addition, the Treasurer shall perform such duties and have such powers as are
inciden(to the 001aeof treasrer, including without lintitution the duty and power to keep
and be responsible for all lìundsandsecurities of the Corporation,to deposit funds of the
Corporation in depositories selected in accordance with theseBylaws, to disburse such
funds asordered by the Boardof Directors, to make proper accounts of such funds,and to
render asregtiired by the Board of Directors statements of all such transactions and of the
financial condition of the Corpomtion.

3.1l 8darics, Officers of the Corpomtion shall be entitled to such salaries,
compensation or reimburseluent as shall be fixed or allowed liom time to time by the
Board of Directors,

3.02 Defenation of Authority, The Board of Directors may from tilite to time delegate

the powers or duties of any officer to any other ofßcer or agent, notwithstanding any
provisionhereof.
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ARTICLE IV

4 I lasiumet ofStock. Subject to the provisions of theCertificate of incorporation,
the whole or anypart of atiy missuedbalance of the authorizedcapitalstock of the
Corporatioitor the who(cor any part of any shares of the authorized capitalstock of the
Corporationheld in the Corporation'streasury may be issued, sold,transferred or
othersvisedisposedof by vote of the Boardof Directors in suòhmanner,for such lawful
considerationandon stiahteemsas the Boardof Directors may determince

42 Stock Certificatest Uncettificated Sharesi

(a) The sharesof the Corporationmayberepresentedby certificates,provided
that the llourd of Director$ mayproviile by resolation or resolutions thafsome or
all of any or all classes or seneaof the Corporation'sstock shall bastncertificated
shares.Every holder of stockof the Corporation representedby certificates shall
be entitled to bayea certificate, in such fornras may beprescribedby lawand by
the Board of Directors, representing the ntunber of sharesbekl by suchhokler
registeredia tertificate forin, Each such certificate shall be signedhi a manner
that complies with Section 158of the GeneralCorporation Lmy of the State of
Delaware.

(b) Eaóhcertineatefor sharesof stock which are subject to any restriction on
transfer pursuant to the Certifiente of hicorporation,theseBylaws,applitable
seouritieslaivsor any agreement among any pumberafstockholders or among
such holders and the Corporationshall have conspicuously notedon the thee or
backof the certificate eithei'the ftill tentof the restriction or a statement ofthe
existence ossudh restrietica,

(e) If the Corporation shall be authorized to issue more than onó class of stock
or more thanone seriesof any class,the powers,designations, preferences and
relatives participating,optionator other special rights af enehslassof stuck or
áutiesthereefand the qualifications, limitationsorrestrictions otsuchpreferences
and/or dghts aballbe set forth in full or sumniarized on the face or hack of each
certificate representing sharesof such class or series afstock,provided that in lieu
of the foregoing requirements tliere niay be set forth on the face or backof each
verfilicate representing sharesof such class or series ofstock astatement that the
Corporation will furnish withoutcharge to enclystockholder who so requests a
copyof the fulltext ofthe powers, designations, preferences andrelätive,
parlitipatingeoptional or other specialrights of each class oOstock or series
thereof and the qualfientions, limitations or restrictions orsuch preferences
and/orrights.

(d) Within y reasonable timeafter the issuanceor transfer of uncertificated
shares,the Corporation shall send t Ilic registered owner thereof a written notice
containing the informationrequired to be set forth or statedon eartificates



pursuant to Scotions 151,202(a)or 218(a)of the General Corporation Law of the
State of Delaware or,with respeoi to Section 151 of General Corporation Lmv of
the State of Delaware, astatemelifthat the Corporation will fumish without

charge lo each stockholder who so requests the powers,designations, preferences
and relative participating,optional or other special rights of each class of stock or
series thereof and the qualifications, limitations or restrictions of such prethrences
and/or rights.

4.3 Transfas. Shares of stock of the Corporation shall be transferable in the manner
prescribed by law and in these Bylaws, Transfers of sharesof stock of the Corporation
shall be inade only on the books ofthe Corporation or.by transfer agentsdesignated to
transfer shaeesafstock of the Corporation.Subjectto applicable law,sharesof stock
represented by certificates shall be transferred only on the books of the Corporation by
the surrender to theCorporation or its transfer agent of the certificate representing such
shares properly endorsed or accompanied by awritten assignment or power of attorney
propedy executed,andwith such proof of authority or the authenticity of sigliature asthe
Corporation or its transfer agent may reasomiblyerequire, Except as maybe otherwise
reqtilred by law,by the Certíficate ofincorporation or by theseBylaws, the Corponttion
shall beentitled to treat the record holder of stock as shown on its books as the owner of
such stock for all purposes, inchiding the payment of dividends and the right to vote with
respect to suuhstock, togardless ofany transfer,pledge or other disposition of such stock
until the shares have been transfenedon the booksof the Corporation in accordance with
the regt irements of these Bylaws.

4.4 Lost, Stolen er Destroyed Certificates, The Corporation may issuea new
cortificate of stock in placeof anypreviously issued certificate allegedto havebeen lost,
stolen or destroyed, uponsuch terms and conditions as the Board of Directors may
prescribe, including the presentation of reasonable evidence of suchloss,theft or
destruction and the giving of such indemnity andposting of such bond as the Board of
Directors may require for ilie protection of the Corporation or any transfer agent or
registrar.

4.5 Iteco_rd Da.t_e.TIe Board of Directors may fix in advance adate as a record date
for the determination of tho stockholders entitled to notice of or to vote at any meeting of
stockholders or to express consent (or dissent) to corporate action tvithout a meeting, or
entitled to receivepayment of any dividençl or other distribution or allotment of any
riglits in respect of any changu,conversionor exchangeof stock,or for the purpose of
any other lawful action. Suchrecorddate shalf not pecede the date on which the
resolution fixing the record date is adopted,andsuch record dateshallnot be more than
60 nor less than 10days before the date of such meeting, nor more than 10 days after the
date of adoption of a record date for a consent withoute meeting, nor more than 60 days
prior to any other action to which such record date relates, if no record date is fixed, the
record date for determining stockholdersentitled to notice ator to vote at a meeting of
stockholders shall beat the closenf business on the day before the dayon which notice is

given,or, if notice is waivedent the close of business on theday before (he day on which
the meeting is held. If no record date is fixed, the record date for determining
stockholders entitled to express consent to corporate action without a meeting, when no
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prior actionby theBoardof Directors is accessary,shallbe the day on whieh the first
consent is propeily delivered to the Corporaties If no record dateis fixed, the recorddate
fondeterniiningstockholders for anyother purpose shall beat the close nFbusiness on the
day on which the Board of Directors adopts thensohition rehiting to suchpurpose.A
dyterminationoistockholders of recordentitled to notice of or to kotest a meetingof
stockholders snauapply to anyadjoutoment of the meeting; provided,however,that ihe
Boardof Dire¢torsmay fix a new record date for the adjournedmeeting.

4 6 Regulations;Limitations on Dividends,

(a) The làsue,tennäfer,conyersionnadregistration of shares of stock of the
Corporation shaltbe governed by such other ngulations asthe Board of Directors
niay establish.

(b) The Corporation shafl not makeädividend paymeetto anystockhokler of
the Corporaiion if, and to the extent, such dividend payment would viohite the
GeneralCorporation12awoftheStateofDelawareorotherapplicableha
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ARTICLE V

GENERAL PROVISIONS

5.1 Fi_scalYear.Except as from time to timo othertvise designated by the Board of
Directors, the fiscal year of the Corporation shall begin on the first dayof January of cauh
yeaf andend on the last dayof December in each year,

5.2 _CorporateSeaL The corporate scal shall be in such form as shall be approved by
the Board of Directors.

53 Waiverof Notice. Whenever notice is requiredto be given by law,by the
Certificate ofincorporation or by these Bylaws, a written waiver, signed by the person
entitledto tiotice,or a ivalverby electronic transmissionby thepersonentitledto notice,
whether before,at or after the tiine of the event for which notice is to be given,shallbe
decined eqtiivalent to notice required to be given to such person.Neither the business nor
the purpose of anymeeting need bespecified in anysuch waiver. Attendance of a person
at a meeting shall constitute a waiver of notice of suchnieeting, excelottyhen the person
attends a meeting for the express purpose of objecting at the beginning of the meeting, to
the transaction of any business becausethe meeting is not lawfully called or convened.

5.4 Voting of Securities.Except as the Board of Directors1uay othenvise designates
the Chief Executive Officer, the President or the Treasurer1nay waive notice of, vote,or

appoint any person or persons to vote,on behalfof the Corporation at and act as,or
appoint any person or persons to act as,proxy or attorney-in-fact for this Corporation
(with or without power of substitution) at, any meeting of stockholders or scourityholders
of any other entity, the securities of which maybe held by this Corporation.

5.5 Evidence of Authority. A certificate by the Secretary or atemporary Secretary,as
to any action takenhy the stockholders,directors, a committee or any officer or
representative of the Corporation shall as to all persons who rely on the certificate in
good faith be conclusive evidence of such action.

S.6 Severability. Any determination that any provision of these Bylaws is for any
reason inapplicable,illegal or ineffective shall not affect or invalidate any other provision
of these Bylaws.

5.7 Eronouns. All pronouns used in these Bylawsshall be deemed to refer to the
masculinc, (ècmioincor neuter, singular or plural, asthe identity of theperson or persons

inay require.

5:8 Books edlecords

(a). To the fullest extent permitted by law,all booksand records of an
llxchange Subsidiary reflecting confidential information pertaining to the seH'-

regulatory tenctionof suchExchange Subsidiary(including disciplinary mauers,
trading data,trading poeticosaand audit information)lhat shallcome into the .



possessionof tiie Corporation and the information contained in thosebooks and
records,shall be retained in coiffideuce by the Corporation, the stockhoklers of
the Corporation,the Board otDirectors, olTíccra,employees and agentsof the
Corporation andshall noEbe used for anynon-regulatory pin'poses.For purpose
of theseßylmys, "Exchange Substellary" shall mean any subsidiary orthe
Corporationthat is registered with the Securities andExchange Commission(the
"SEC") as a national securities exchange uslároylded in Section 6 of the
Securities Exchange Act of 1934(the "Exclmnge Act"). Notwithstanding the
Toregoing sentencessnothing herein shall be interpreted so asto limit or impede
therights of the SECor anyExchange Subsidiaryto accessandexamine such
confiftentialinformation pursuantto the U 8.fedemi securities lawsandthe rules
and regulations thereunder,or to limit or impedethe ability of anyoffiters,
directors, agents, employees oratockholders of the Corporation to disclose such
litformation to theSEC& anExchangeSubsidiary,

(b) All books andrecords of the Corporation shall bemaintained at a location
within the Unith(I States, To the extent they arerelatedto the operation or
administration of an Exchange Subsidiary,the books,recorda; premises,officers,
directors,agents,andemployees of theCorporation shall be deemed to be the
books,records, premises, officers, directors, agents andemployees of such
Exchange Subsaliaryfor the purpose of,andsubject to oversight pursuant to, the
En:hangeAct.For so longes the Corporation sliall control, directly or indirecdy,
anExchange Subsidimy,the Corporation's books andrecords shall be stíbject at
*11tinies to inspectionand copying by the SECand the applicable Exchange
Subsidiary,providedithat such booksandrecords are related to the operation or
adininistrationof an Exchange Subsidiary,

ARTICLE V1

AMENDMENTS

6 i By the Bonimetors. These Bylaws nmybe altered,ninended or repealed,
in whole or in part,og new Bylaws may beadopted by theBoard of Directors.

6.2 By theStockholders.These Bylaws maybe altered,amendedor repealed, in.
whole or in pad, or new Bylaws maybe adopted,by the affirmative vote of the beklers of
a nuijority of the shares of the capitalstock ofthe Corporation issued andoutstanding anti
entitled to vote at any annual meeting of stockholders, or at any special liteeting of
stockholders,providedactiec of such alterations amendment, repeal or adoption of new
Bylaws shall have been stated in the notice of such special meeting.

63 Excepilons and Limitations. The approvalcontemplated by this Article VI shall
not báretiuired to the extent that:(a) such approval requirements would cause the
Corporation not to be in compliance with (LS. fegleral securities inwsandthe rules and
regingious thereunder; or (b) would adversely impact the regulatory arithority ofan
Exchangs Subsidiary,

15



6 4 Earso long ás the Corpoistion shall control,dit-ectly år indirectlyg an Exchange
Subsidiary,before anyameaçlment to or repeal of any provision of theseBylaws shallbe
effectives thosechanges shall be subinhted to theheardof dire4tors of endhExchange
Subsidiaiyand if the same enustbe filed with,or filed witliand approved by,the SEC
heforethechangesmäybe effective triidor Sectiou19 of the fachangeAct andtherules
promulgated under tho Exchange Act orotherwise, thentilt proposed changes to these
Bylawsshall uot beeffective until filed with, or filed with andapprovedby, the SEC,as
the casemay be.

ARTICLE VII

SRO FUNCTION

? I Preservationof Independence.For so long as the Corporationshall,directly or
indirectly, controlun Exchange StibsklíarydheBoardof Directogs,officers,employees
anífagents of theCorporationshall give drie regard to thepreservationof the
independence of the selfaregulatory ftmetion of such Exchange Subsidiary,as well as to
its obligations to investors andthe general public.and shallnot take anyactions that
woukl linerfere with the effectuation of any decisions by a board of directorsof an
ExchangeSubsidiary relating to its regulatogy ftmötions (ineltidingdisciplinary matters)
or whielywould interfere with the ability of suchExchalige Subsidiary to carry out its
rešpohsibilities inder the EkchangeAct To the fbilest extent permitted by law,no
present or past directoreemployee,beneficiary,agent,customer,creditor,regulatory
authority (or meluber thereof) or otherperson shåll haveany rights against the
Corporationor anyllirector, offinct, employee or agentof the Corporationunder this
Section7.1,

7.2 Comullancewith Securities Laws; Cooperationwith the SEC. The Corporation
shall comply with tlie U.S.federal securities lawsandthe rulesand regulations
thereunder andshall cooperate with the SEC and each Exchange Subsidiary, as
applicable,pursuantto and to the extent of their respective regrilatory authorh. The
officers litectors employees and agents of the Corporationy by virtue of their acceptance
of such posillon,shall bedeemed to ayce (i) to comply withthe U.S.federal securities
imvs andthe rules and regulations thereunder and(ii}to cooperats witlithe SECand each
ExehangeSubsidiaryin respectoltthe SEC'soversight responsibilities regarding the
Exchange Subsidiaries and the self-regulatory functions and responsibilitics of the
Exchange Subsidiries. The Corporation shall take reasonab e steps necessaryto cause its
officers directors,employees and agents to so cooperateTo the fullest extent permitted
by law,no presentor past director,esployee beneficiary, agent,customer,creditor,
regulatony authoyity (or meniber thereo!) or other person shall have any rights against the
Corporation or any directorgofficer employee or agent of the Corporation underthis
actioitl:4

73 Consent to Jurisdiction, To the fullest extent pertultted by law,lite Corporation
and inroffiocrs, directors, eníployees and agents, by virtue of their acceptanceof such

position,shall be deemedto irrevocablysubmit to thejurisdiction oTthe United States
federalepurts,theSECgeach Exchange Subsidiary,asapplicable,for the purposesof any
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suit, action or proceedingpursunutto theU.S.iederalsecurities laws and the rtues and
regulations thereunder arising out of, or relating to, theactivities of anExchange
Subsidiary,andby virtue of their acceptance af anysuchposition,shall be deemed to
waive, and agree not to assert by way of motion, as a defenseor otherwise in any suult
suit, aclion or proceeding, any claims that it or they arenot personally subject to the
jurisdiction of the United States federal courts, the SECandthe Exchange Subsidiaries
that the suít,action or proceeding is an inconvenient fortuu or that the venue of the stiit,
action or proceeding is improper, or that the subject matter of that suit, action or
proceeding may not be enforced in or by such courts or agency.The Corporation and its
officers, directors,employees and agents also agee that they will maintain an agent, in
the United States, for the service of process of a claim arising out of, or relating to, the
actlyitiesofiui Exchange Subsidiary.

7.4 Consentto Applicability, The Corporationshall take reasonable stepsnecessary
to cause its current officers,directorseemployees andagentsand prospective officers;
directors,eniployees and agents prior to such person's employment,appointment or
otherwise, to consent in writing to the applicability of Section 5.8of theseBylaws and
this Article Vil with respect to activities related to an Exchange Subsidiary,
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CERTiFICATEOFFORMATION

OF

DifŒCT EDGERDLDINGS LLC

This CertificateofFonnation of Direct EdgeHoldingsLLC (the "LLC"),dated as
of June5,200%is beingduly executedándfiled by ElevenJ.Wrightensan authorized
person, to form a limited liability company under the Delaware Limited Liability
Campany Aet( DeLC.18401,c_t_seq.).

L The nameof the limited liability company forniedherebyisDirect EdgeHoldings
LLC.

2. The address of the registered.office of theLLCin theStateotDolawareisc/oThe
Corporation Trust Company,1209OrangeStreet,Wilmington,NewCastle
CountyiDolaware 19801.

1 The nameand addressof thesegistgredagent for service of processon the LLC in
the StateufDelaware is The CorporationTrustCoinpany,1209OrangeStreet,
Wihnington,NewCastle County Delaware1980L

IN WYITAESSWHEREOF,the underaignedhas executedthis Cedificate of
Fonnation of Direct Edgelloidkigs LLCas oi thedatefirst abovewritten.

Byg /s/ StevenJ.Wriçiht
Steven).Wright
Áuihorized Person
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Seventh Amended and Restated
Limited Liability Company Operating Agreement

of

Direct Edge Hohlings LLC

This Seventh Amended andRestated Limited Liability Company Operating Agreement (this
"Agreemenf) of Direct Edge Holdings LLC (the"Company"), dated asof January 31,2014, is
made by BATS Global Markets, Inc.(f/kla BATS GlobalMarkets Hoklings, Inc.),a Delaware
corporation, as the sole member of the Company (the"Member").

Recitai

On August 23, 2013, the Company entered into an Agreement and Plan of Merger (the "Merger
Agreentent")among the Company,BATS Global Markets Holdings, Inc.(f/k/a BATS Global
ivíarkets,Inc.),a Delaware corporatior("BATS") the Member, Blue Merger SubInc.,a
Delaware corporation and a wholly-owned subsidiary of the Member ("Bhie Merger Sub")
Delta Merger Sub LLC, a Delaware limited liability company anda wholly oivned subsidiary of
the Member ("Delta Merger Sub"),and Cole,Schotz,Moisel, Forman & Leonard P.A.,solely
in its capacity as representative of the Former Members (as defined below),providing, among
other things,first, for the merger of Blue Merger Sub with and into BATS, with BATS
remuiningasthe surviving entity (the "Blue Merger"), and,second,the merger of Delta Merger
Sub with and into the Company,with the Company remaining as the surviving entity (the "Delta

Merger", and,together with the Blue Merget the "Mergers"),suchthat BATS and the
Company would each become a wholly-owned subsidiaryof the Member following andas a
result of the Mergers.

In connection with the Delta Merger,the units of ownership interest of the Company owned by
eachof the members of the Company (the "Former Members") as of inimediately prior to the
effective time of the Detta Merger (the **EffectiveTime") were coinerted into the right to
receive from the Member an amount and type of the Membefs common stock andcasli
consideration, if any,payable pursuant to the Merger Agreement, and each unit of ownership
intesestof Delta Merger Sub as of immediately prior to the Effective Time wasconverted into
oneunit of ownership interest of the Company.

The Member desires to amend and restate the Sixth Amended andRestated Limited Liability

Company Agreement of the Company (the "Sixth Amended Agreement'') in its entirety, which
will be knotvn as the Seventh Amended and Restated Limited Liability Company Operating

Agreement,to reflect the transactions contemplated by the Merger Agreement, including the
Delta Merges

The Member hereby continues theCompany without dissolutioli, and amendsand restatesthe
Sixth Amended Agreement in its entirety as follows:



ARTICísB I

TmfLmil11mLIABitary COMPANY

satinthML Formation.

The Meniber hereby: (a) ratilles the fornuition ofthe Company as a liinited liability
company uhderthe Delawarelimited Liability CompanyAct, 6det.C, §18-101 et seq.,as
amended and in effect from tinte to time,andany successorstatte (the "Aet"), the execution of
the Certificate of Folination of theCompany (the "Certificate") by ŠtevenL Wright»s an
"authorizedperson"ofthe Companywitíiin the meiming of theAct, andthe filing of the
Certificate with the office of thesecretaryof State oNhe Stateof Delaware in confantiity witii

the Act; and (b)agéees thatuie rights, dutiesand liabilities of the tvlember shall be as provided in
the Act, exceptas otherwise provided herein.

Egetyp_ala Nanies

The nanieofibe Conipany shädbe "Diitot ÉdgeHoldings LLC"andits business shall be
carried on in such name with such variations andchangesas the Member shall determine at
deem necessary to comply with requirements of the jurisdictions in which the Company's
operations are conducted.

Section 1i)3, Business Purpose; Powers,

(a) Subject to the provisions of this Agreement, the purpose of the Company
tis (i) to operate directly or indirectly one ormore nationalsecurities exchanges,(ii) to operate
directly or indirectly oneor more facilities of a nationalsecurities exchange,(iu) to operato
directly or indirectly one ce more "self-regulatory organizations"(each,an*SRG"las defined in
Section3(a)(26)of the Securities Exchange Act of 1934,asamended (the"K;xchangeAct"), and
(iv) to engage inanyother btisiness or activity in whicha límíted liability campany organized
under the lawsof the State ofDelaware may lawfully engage,

(b) in furtherance of the purposesset forth in Section 103(a);the Company
will possessthe power to do anything notprohibited by the Act, by other applicable law,or by
this Agreement,inchulingbut not limited to the following poivers: (i) to imdertake imy oftlie
activities deseeibetiîìrSectioly I 03(a);(ii) to inake,perform andenter into any contract,
commament activity or agreenient relating thereto; (iii) to open,niaintain and close bankand
inoney market accounts,to endorse, for deposit tp anysuch account otherwise, checks payableor
belonging to the Company from any other liidividual, partnership,jointstock company;
oorporationsentity;assoointion,trusts limited liability company,joint venture,unincorporated
organizationegovernnient, governmelital department oi'agency or political subdivisiol of any
government (ench,a*Person"), and to draw checks or other orders for tlie paymciit of money on
any such account;(iv) to hold,distelbute,andexercise all rights (inchiding votinarights), powers
and privilegesand other incidents of ownership with respect to tissets orthe Company; (v) to
borrow funds,issue nyldenocaof indebtedrensand refinance ety such indebtedness in
furtherenceofany or allof the purpose ofthe Canipeny;(vi) to employ or retain such agents,
entployees, tietingeek,otountaitts, uttorneys,consultantsand other Personsnecessary of
ap) repriate to carry out the ínisinessandafinirsof theCompany and to paysuch rees,expenses,



salasies,wages aiid othe compensationto such Persons; (vii) to bring,defendandcompromise
actions, in its own name at lavi ors in equity;and (viii) to takeall actions anddo all thingst
necessaryor advisableor incidenyto carry atit the purposes of the Company,so far assuch
powers andprivileges are necessaryor convcifient to the contiget, promotion or attainment of the
Conigny s business,purposesor activities.

Recli_olaQah Maintennnee of Separate Ibish1ess.

(a) The Compány shall at all tintes:

(i) to the extentti ät an of tiïe Company'soffices are located in the
offices of one of its Affiliates (as defined in Rule L2b-2 under the ExchangeAct), pay fair
market rent forits officaspaae lodatedtherein;

(ii) maintainthe Compäny'sbooks,financial statements,accounting
records andother limited liability companydoctiments andrecords separatefrom thoseof any of
its Affiliates or any other Person;

(iii) not comniingle the Company'sassetswith those of any of its
Affiliates or any other Person;

(iv) inaintain the Company's account,batik accounts, andpayroll

separatefión tiiose of anyoHrs Affiliates;

(v) act solely in its name andihrough its own authorized agents,and in
all respectshold itself out as a legal entity separateand tustinct from any other Person;

(vi) make investmentsedirectly or by brokers engaged andpaidby the

Company andits agents;

(vii) nianage the Company's:llabilitiesseparately from those of any of
its Affiliates, andpay its ovvnliabilities, including all compensation to employees, consultants or
agentsand al operating expenses,from its evenseparate assets,except that an Affiliate of the
Companyniaypay the organizational andadministrative expenses of the Companyiand

(viii) pay from the Company's,assets all obligations and indebtedness of
anykind incurred by the Company,

(b) The Companyshall not;

(i) assumethe liabilities of any of ils Affiliates unless such
assumption is approved in accordance with this Agreement; or

(ii) guarantee the liabilitics of any of its Affiliates unless suelt
asstunption is approved in accordante with this Agreement

(c) The Company shall abideby all Act fagotlities including the
liiaintenance of current recordgefaheCompany's affairs,and the Company shall cause its



iinanulalstateinants to beprepared in accordance with generally accepted accounting principle:s
in amani1er that indicalcsthe separateexistence of theCompany,

(d) The Meniber and the officers of the Company shall iiiake decisions with
respeci to the huninessand daily operations of the Cogipany independent of and noi as dictated
by any of its Affíliates. Failure of the Coinpanygor the Member or anyol'the officers of the
Conipany nelingon behalf of the Company,to comply with any of the foregoing covenants or
anyother covenant contained in this Agreement shall not affect the status of the Company as a
separate legal entity or the limited (lability of the Member.

ReetLoadM Pinthased Services.

Execpt asapproved by the Member (or pursuant to the Sixth Amended Agreement), all

proilucts and services to beobtained by the Companyor anyof its stibsidiaries and all
transactions conducted by the Companyandits subsidiaries shall be evaluated by the Companyis
management with a view to best practicescand all suchproducts andservices nedall such
transactions shall,if obtained fíom or conducted wini the Member or any Affiliate ofthe
Member he obtained or conductedonly onautann'slength basis with tenus that are not less

favorableto the Company or anyofits subsidíaries than those that the Company or any of its
subsidiaries míghtotiaerwisebe able to obtain from an unrelated Person.

$mtioRLG64 Registered Officound Agent.

The location of the registered office ofthe Company shall be 1209 Orange Street, in the
City of Wilmingtoit, County of New Casue,Delaware. TheCompany'sregistered agent at such
addressshallbeThe CorporationTrust Campany.

Statine_LDL Term.

Subject to tito provisions of Article VI below; the Company shall have perpetual
existence.

ARTICLE 11

T1H&M FAmiàR

SandogE The Member.

The nmne andaddress orthe Member are as foRows:

BATS Globaltvlarkets,ine,
Èð$ MarshanDrive

Lenexa,Kansas 66244 .

o Actions by the Menibert Meetings.

Tlte Member may approve a maueror take any notionat a niectitig or without a nteeting
by the written conseteotthe Member. Meetings of the Member ruay be called at any tiine by the
Member,



Scotíon2 Gi Ljabili1y of the Member.

All debts,obligationsandliabilities ofthe Company,whetheretising in.contract; tortor
othenvise,slialí yesolely the debts, obligations andliabilities of the Company, andthe Member
shall not be obligated personally forany suchdebt,obligation or liability of the Company solely
by reasonof being a member,

getion 2.04.Power to Eintl the Company.

The Member (acting in its capacity as such) shall have the authority to bind the Company
to anythird party with respect to anymatter.

Reetion2.0$.Adniission of Members.

Nónstiembers shallbe adniitted only upon the approvalofthe Meniber andpursuantto
ansmendment to this Agreeinent, wiiich shall not be effective until filed with andapproved by
theSEC under Section 19 of the ExchangeAct and the affes and regulationsproinulgatest
thereunder by the SEC or otherwise.

ARTICLE ill

MANAGEMENT INTHEMl31BER

Seiction3&1. Meni ber i)1anagement

The manageinent of tile Companyis fully reservesito the Member, andthe Company
shall act have "managers"aslhat term is used in the Act. The powers ortho Compimyshall be
exercised by or under the authorîty of,andthe businessandaffairs of the Companyashall be
uanagedguderthe direction of, the Member,who shall makéall decisians and takoll notions
for iho Company, iii nianaging the busittess andaflairs of the Company andexercising lia
powers,theiviember shall act through resolutions adopted inwritten consents. Decisions or
actions taken by the Memberin accordance with this Agreement shall constitute decisions or
acdonby the Company and shall be binding on the Company.

elonjJl2 Offleers; Employees, Agena and Considtants.

(a) The Chief fixecutive Officer and the General Counsel shal enehhe
appointed by the Member.

(b) 'the ChiefExecutive Officer shall appoint such otherofficers of the
Company as he abaheshall from tirne to time deemnecessaryand may assign any tide to any
such officer y heor she deems appropriate.Sueli officers shall hgye such terms of employnient
or service,shall receive suchcompensation andshall exercise such powers and perforni such
tluties asthe Member (or, if the Member delegatesto the Chief Executive Offïcce, the Chief
Executive Ollicer)sh Il from time to time determine.Any number of offices snaybe held by the

same person,

(c) The Chief Executive Officer shall have the authoehyto temove any
officer; provided that the Chief Executive OIYicer shall not have the authority to remove i)y



members ofsenior level management of the Company specifícally selected and appointed by the
Member.

(d) No person subject to a "statutory disqualification"(as defined in Section
3(a)(39) of the Exuhange Act) may serve asanofficer of the Company.

(e) Stibject to the Member's oversight and consent, the Chief Executive
Officer shall be responsible for the day-to-day inanagement of the business of the Company,and
shall see that all ordersandresolutions of the Member are carried into effect. The Chief
Executive Officer shali have the authority to retain and terminate employees,agents and
consultants of theCompany andto delegate such duties to any such employees, agentsand
consultants as the Chief Executive Officer deemsappropriate.

(f) To the extent that anycertificate is required to be filed with the Delaware

Secretary of State, each of the Chief Executive Officer and General Cormsel is designated as an
"nuthorized person"of the Company within the nieaning of the Act.

.Section 3,03, Officers as Agents; Duties of Officers.

(a) The officers of the Company, to the extent of their powers set forth in this
Agreement or otherense vested in them by action of the Member not inconsistent with this
Agreement, are agentsof the Company for the purpose of the Company's business, and tho
òtions of the officers of the Company taken in accordance with such powers shall bind the
Company.

(b) Except to the extent otherwise provided herein, each officer of the
Company shall have fiducimy drities identical to those of officers of business corporations
organized under the General Corporation Law of the State of Delaware.

MgticuldL42 .Subsidiaries.

(u) Subject to this Section 3.04,the Member may constitute any officer of the
Company as the Company's proxy, with power of substitution, to vote the equity of any
subsidiary of the Company andto exercise, on behalf of the Company,any and all rights and
powers incident to the ownership of that equity, including the authority to execute and deliver
proxies, svalvers andconsents.Subject to this Section 3.04,in the absenceafspecific action by
theMember,the Chief Executive Officer shall have authority to represent the Company and to
vote, on behalf of the Company;the equity of other Persons,both domestie und foreign,held by
theCompany. Subjeet to this Section 3.04,the Chief Executive Officer shall also have the
authority to exercise any andall rights incident to the ownership of that equity, including the
authority to execute and deliver proxiesewaivers and consents.

(b) At anymeeting of the equity holders ofan Exchange Subsidiary held for

the purpose of electing directors (other than the Chief Executive Officer of EDGA Exchange,
luc.("EDGA") or EDGX Exchange, Inc. ("EDGX",and,together with EDGA,the "Exchange
Subsidiaries", and each individually, an "Exchange Subsidiary"), asapplicable)or members of
the Nominating Committee oí· Member Nominating Committee of the Board of Directors of any
such Exchange Subsidiary, as applicable or in the cycnt written consents are solicited or



nthenvisesought from the equity holders ofan Exchange Subsidiaryviith respect thereto, the
CompanyshallcauseaUoutstanding.equity of such &change Subsidiaryowned directly or
indirectly by the Companyandentitled to vote with respect to suchelection to be voted in favor
of the election of only thosedirectois nominatedby theNominating Committee of such
ExchangeSubsidiary andthosei omineesfot the NominatingConímittee and those nomineesfor
he MemberNominatingCommittee nominated in accordance with the governancedoutanents of

such Exchange Subsidiary,and,tvith respect to any suchwritten consents, shall cause to be
validly executed only stich written consents electing only suchdirectorsnominatedby the
NominatingComniitteeof such Exchange Subsidiary suchmembers of the Nominadng
Cummitteeof such Exchange Subsidiary andsuch members of the Member Nominating
Comnutteeof suel) Exchange Subsidiary.

(c) Witit respett to the Chief Executive Officer of each ofEDGA and EDGX,
theCompanyshalli takeall actionsin its capacityasa director indirectstockholder of EDOA and
EDGX to vote or consent with respect to the election of such Chief Executive Officer as a
member ofthe Boards of Directors ofEDGA andEDGX. With respect to Member
Representative Directors (as defined in the govemance documentsfor EDGA ed EDGX) the
Companyshalftake actioits in its tapacity as a direct or indirect stockholder ofEDGA and
ED GXeas spplicable, to remove n Member Representative Director from the Board of Directors
of EDGA ceEDGX, as aliplicables only for cause.If the Boardof Directors ofEDGA or EDGX
deterníínesthat adirector of EDDA or EDGX, anapplicable;(i) no longer satisfies the
classificationfor which the director waselected, (ii)would, if such director continuedservice la
such capacitysvioláte the compositional req(iireinents of the Boardof Directors of EDGA or
EDOX as set fortlyla its governance documentspot (iii)has become sbject to a"statutory
disqualification" (asdefined in Scötion 3(a)(39)of theExchange Act), the Company shall take
all actiptis in its capacityas a direet or indheet stockhoklerof EDGA andEDGX, as applicable,
to remove suchdirector from the Bogrd of Directors of EDGA or EDGX as applicable.

ARTicts IV

CAPri'AL STRUCTURE ANO CONTRÍnUTIONS.

EscJjgi..fLR Capital Struetures

The capital structure of the Company shall consist of one classof common interests (the
"Coimnon hterests"), All Common interests shall be identical with eachother in every respect.
The Membershaílown all of the Commoninterests issued and outstanding.

ReggpaA02_,Capital Contributious.

A capitalcontributions account shalf be maintained for the Member, to whleh
contributions shall be creditedandAgainst syhichdistributions of capital contributions shall be

charged, From finie to lime, the Member may deterne that the Company requirescapitpl and
may make cuplialcontributions in anamount determined by the Member,and such contributions
shall becreditedto the Member's capitalcontributions account,



ARTICLE V

Pno r-TrS,LossEs AND DISTTUBUTIONS

Section 521.Profits and Losses.

A profit and lossaaccount shall be innintained for the Member,to which profits shall be
credited andagainst which lossesand distributions of profits shallbe barged. For financial
accotmting and tax purposes,the Ûonipanya not profits or liet losses shall be determined on an
annualbasisinaccordailce with the ilialinendeterniined by the Member.In each year; profits and
lossos shallbe allocatedentirely to the Memberts profit and loss account.

§_stionSA22 Distributions,

The Member shaHdetermine profits available for distribution and the amount, if any,to
be distributed to theMenibers andsliall authorize and distribute on the Common Interests, the
determined amount whengas and if declared by the Member, The distributionsof profits of the

Compaityshaube paidto theMember outof tiic MembeViprofitivid lossaccotuiteNo
distributionshall be deciated orpaid which shall impair the capital of the Company nor shall any
distribution of assetsbe made to the Member unless the value of the assetsof tile Company
remainingafter spch payment or distribution is at icast equal to the aggregate ofits debts and
liabilities, inchiding capitaL

aitTICLE vi
DISSOLijTION

The Companyshallbedissolye(Land its affairs wouad up upontheoccurrence of any of
the following events: (a) lite Member votes fordissolution; or (b) ajudicial dissolutionof the
Company under Section£8-802 of the Act.

ARTicLB VH

TRÆNSFER OFINTERESTS IN THE COMPANY

The Member maynotsolleassign, transfer, convey, gift, exchangeor otherwise dispose of

any or all of its Common laterests except pursuant to noaniendment to this Agreement, which
shall not be effettive until filed with andapprovedby the SECunderSection 19 of the Enchange
Act and therules and reginations járomulgated thereunder by the SEC or otherwisceas the case

maybe.After suchamendinent is effective, upon receipt by the Company of a written
agreement executed by the persoit or òntity to whom suchCommon tutorests are to heiransferred
agreeingto beboundby Useterms of this Agreement, such person shall beadmitted as a member
ofthe Campany.

ARTLCLE Vil

EXCULl'ATION AND INDEMNIFICATíÓN

sationLOL Exetuantiott

Notwithstandinganyother pmvisionscof this Agreement,whether express or implied, or

anyobligationor duty at law or la equity,neither the Membergany officers,directorsy



stockholders,partners,employees, affiliates, representatives or agentsof anyof the Meinber, the
Company,nor anyofficeti employee, representative or agent of the Company (individuellyga
"Cavered Person" and,collectively, the "Covered Peráons")shall be liable to the Coliipatty or
any other person for anyact or omission(in relation to the Company,its propertydr theconduòt
of its bsiness or affairs, this Agreejuent, luiy reinted doeuriient octuiy transactionor ipvestment
contempleted hereby or thereby) takenor omitted by a Covered Person in the reasonablebelief
that such act or oinission is in or is not coutniry to the best interests of the Company and is
svithin the scope of authority graitted to such Covered Personby the Agreement;.provided that
such act ottomission does notconstitute fraud,willful misconduct,had faith, or gross negligence,

spåenla22 No Duties.

(a) Neither the Member nor any officer of the Company, other than the Chief
ExecutiveOfficer, to the fullest extentpermitted by applicable law,shall have anydtity

(fíduciaryor othenvise) to the Company or to the Member otherwise existing at law orin equity,

(b) Notwithstanding anything to thecontrary in thinAgreeinent,to the extent
that, at law ur in equity,the Member or anofficer of the Companydoes have duties(including
fiduciary duties) or liabilities relating to the Company,the Member orany other Perspn,such
Meinber or officetof the Companyacting pursuant to this Agreement shall nothe liable to the

Company the Member or auyotherPerson for breach of fieluciaryduty by reason of such
Member or officer of the Company placing good faith reliance on the provisionsof this

Agreement.The Memberhereby agreesthat, to the extent the provisions oflhis Agreement
testrict oreliminate duties (including fiduciary duties)or liabilities ofthe Memberandthe
officers of theCompany that mayotherwise exist at laworin equity, such provisions replace
suchother duties and liabilities of suchMember or officer to the Company,the Member or any
other Person.

(c) The foregoingprovisions of this Section 8;02 shalEnot limit in any way
he dutiesor obligations.of the Member or the officers of the Company under anyof the
provisionsof Section i 1,02or Article E

eefog Indeninificatioil.

To the fullest extent permitted by law lhe Compatiy shall indentnify andhold hannless
encli Covered Personfrein and against any and all losses,claims,demands, liabRities,expenaus,
judgments, fines, setilements and other amounts arising from any and all claims,demands,
actioris,suits or proceedings olvil criminal, admaitsivative or investigative ("Claims"), iii which
the Covered Person maybe leyelved, or thecatenedto be involvedens a party or otherwise,by
feasonof its management of he afthirs orthe Compiuty orwhich relates to or arisesout of the
Company ef its property business or afleirs. A Covered Person shall not be entitled to
indeninification under this Section 8.03with respent to (i) any Clahn with respect to which such
Covered Person hasengagedin fraud,willful misconduct,bad faith or gross negligence or (ii)
any Cíaim initiated by such Covered Person unless suóh Claim (or pari thereof)(A) was brought
to enfoiceiueh Covere(I Person'srights to indemnification hereinider or (B) waseithorized or
consented to by the Membet Expensenincun-edby aCovered Personin deleydingany Claim
shall be paidby theCompany.in advahee of the final dispositionof such Claini uponreceipt by



the Company of an undertaking by or on behalf of such Covered Porson to repay such amount if
it shall be ultimately detenniaed that such Covered Person is not entitled to be indemnified by
the Company as authorized by this Section 8.03.

Section104L Amendments.

Any repeal or modification of this Article Vill by the Member shall not adversely affect
anyrights ofsuch Covered Person pursuant to this Article VilI, including the right to
indemnification andto the advancement of expensesof a Covered Person existing at the time of

such repeal or modification with respect to any acts or omissions occurring prior to suchrepeni
or modification.

ARTICLE1X

CONFIDENTIALITY

_Selon 9.013 Duty of Confidentiality,

(a) TheMember, during the period stanting from thedate on which such
Member became a member of the Company through and ending on the date that is the one year
anniversary of the date on which suchMember shall haveceasedto be a member of the
Company,shall not,without the Company's prior written consent, disclose to any Person other
than anExempt Person (as defined below) of suchMember any confidential, non-public
information obtained from the Company or one of its Affiliates concerning any of the folloiving

(collectively, "Confidential Information"):

(i) any (a) inventionsanddiscoveries (whether patentable or
unpatentabló andavhetheror not reduced to practice),all improvements thereto,alljoatents,
registrations, invention disclosures.andapplications therefor,including divisions,revisions,
supplementary proteclon certificates, continuations, continuations-in-pait andtunewal
applications, and ihcluding renewals, extensions, reissues and re-examinations thereof; (b)
published and unpublished works of authorship, whether copyrightableor not (including without
limitation databasesand other compilations of information, mask works and semiconductor chip
rights), copyrights therein and thereto, and registmtions and applications therefor, and all
renewals,extensions, restorations andreversions thereof; and(c) trade secrets and other technical
infonnation (which mayinclude ideas,researchand development, know-how, formulae and
other processes,business methods, customer listsand supplier lists), in each casethat is owned
or usedby the Companyor any of its subsidiaries;

(ii) any dealings between the Company or any of its subsidiaries, on
the one hand,and any Person to whom the Company or any of its subsidiaries provides or
receives services under any agreement, lease, license, contract, note, mortgage, indenture,
arrangement or other obligation or any employee, director, officer, manager or member of the
Company or anyof its subsidiaries,on the other hand;

(iii) any financial information or results of operations of the Company
or any of ils subsidiaries; or



(iv) any business plans,pricilig infolinatión, estoiner inferinatiottor
regulatory inferntation of theCompany or any of its subsidiaries.

For purposes of this Agttemen "Etempt Persati" nicansswith rspect to tiy i'erson,
anyAffiliptoof such Person or any Representative of the Company such Person or such
Perstar'sAffiliate, io each case,who(x}has a reasonable need teknow the contents of the
ConfídentialInformation, (y)is informcdof the confidentialnattni: of the Confidential
Informationand(z) agreesto keep such infarination confidential in accordance with the terms
of this Agreement andanyother restrictions that the Memberor anygovernmental or
regulatory agthority maydetemaine is appropriate.

(b) Notwithstanding the foregoings Coltfidential Informationshallnot include,
with respect to any Person,any inforniation theti

ti) isor becomes generallyavailableto thepublic other thanasa
resuh of a disclosure directly or inditettiy by such Parson or any of its Affiliates or anyof their
respectivedirectors,officers,managers,employees,advisors or other repiesentatives
(collectively "Representatives")in tireachof this Article TX;

(ii) isdisclosed by anotheitPerson not known by the recipient to be
undera confidentiality agreernent or obligation to the Compagy or any of its subsidiaries not tö
disclose such information;or

(iii) is independently developedby such Person or any of its Affiliates
or any of their respective Representatives without derivation from, reference to or relíànce upon
any Confidential Information;

(c) Notwithstandinganythingto the contraryin this Agreement;

(i) The Member may disclose any Confidential Information to the
extenttequiredby any applicable hav statutesrule or regulatiowor any request, order or
subpoenaissued by any court or other governmental entity or anySRO.

(ii) Nothing herein shall be interpreted to limit or impede the rights of
the U;S Secui'ities undExchangeCoininission (the "SEC") or anyExcitange Subsidiary to
accessor examine any Confidential luformation, or to limit or impede the ability of the Member
or any of its Representatives to disclose to the SEC asthe SECmay request order or demand
any Confidential1aformation in each casepursuanflo Section11.02,Article X or the UiS.
JederáÌs?curities lovs andrulesandregulations thereunáci

Seel_oam Responsibility foe Bi-each.

TheMember shall be responsible for anybreach of this Article IX by any of its

Represenistives or Exempt Personsandagreesto use connnercially rqasonable efforts to cause
its Representativesand Exempt Persons to tict all Confidential infolination in the samemanner
as suchMeinberwould generally trealits own confidential,non-public information but no less
thanavhat a reasonably prudentperson would treat its own confidential, non-public informalloti,



ARTICLE X

SRO FUNCHON

Section 10_.01Preservation ofhidependence,

(a) For so long as the Company shall,directly or indirectly, controlan
Exchange Subsidiary,the Member and the officers, employees and agents of the Company shall
give due regard to the preservation of the independence of the self-regulatory lìinction of such
Exchange Subsidiary, as well as to its obligations to investors and the general public andshall
not take any actions that would interfere with the effectuation of any decisions by a board of
directors of an Exchange Subsidiary relating to its regulatory ftmetions (including disciplinary
matters) or which would interfere with the ability of such Exchange Subsidiary to cany out its
responsibilities under the Exchange Act.

(b) To thefullest extent permitted by inv,no present or past memberof the
Company,employee, beneficiary,agent,customer,creditor, regulatory authority (or member
thereal) or other Person shall have any rights against the Company or any manager,officer,
employee or agent of the Company under this Section 10.01.

Section30£2 Compliance with Securities Lmys; Cooperation with the SEC.

(a) The Conpany shall comply with the U.S.federal securities laws and the
rules and regulations thereunder andshall cooperate with the SECand each Exchange
Subsidiary,as applicable,pursuant to andto the extent of their respective regulatory authority.
The officers,employees and agentsof the Company,by virtue of their acceptanceof such

position,shall be deemed to agree (x) to complywith the U S.federal securities laws andthe
rules and regulations thereunder and(y) to cooperate with the SEC and each Exchange
Subsidiaryin respect of the SEC'soversight responsibilities regarding the Exchange Subsidiaries
and the self-regulatory functionsand responsibilities of the Exchange Silbsidiaries. The
Company shall take reasonable steps necessaryto cause its officers, employees and agents to so
cooperate,

(b) To the fullest extent permitted by law,no present or past member of the
Company,employee, beneficiary,agent, customer,creditor, regulatory authority (or member
thereot) or other Personshall have any rights against the Company or any manager;officer,
employee oragent of the Company under this Section 10.02.

Ecction 10R Consent to Jurisdiction.

(a) To the fullest extent permitted by hav, the Company and its offigers,
einployees and agents, by virtue of their acceptanceof such position, shall be deemed to
irrevocably submit to the jurisdiction of the U.S.federal courts the SEC andeach Exchange
Subsidiary,as applicable,for the purposesof any suit, action or proceeding pursuant to the U.S.
iedenil securities laws and the rules and regulations thereunder arising out of, or relating to, the
autheities of an Exchange Subsidiary, andby virtue of their acceptance of anysuchposition, shall
be deemed to waive, and agree not to assert by way of motion,as a defenseor otherwise in any

such suit, action or proceeding, any claims that it or they are not personally subject to the
jurisdiction of the U.S.federal courts, the SEC and the Exchange Subsidiaries that the suits



ectiogor proceedingis an inconvenient foruntar that the venuoof thesuit, action or proceeding
is ituproper; or that thesubject inalter of thatsuiteaction or proceeding maynot be enforced in or

bysgencðurts or agency

(b) The coinpany and its olTicers,employees and agents shall bedeemedto
agree that they tvill tunihinin nii ngent, in the OnitedStates,for the service of process of any
claim arising out of or reíating to, the activities of an Exchinige Subsídiary.in the case ofthe
officers employees and agentsof the Contpanyi, the Company shall act as agent for service of
process

so-tion 10 Consent fu Applicability.

TheCompany shall take reasonable steps necessaryto causeits currentofficers,
employees and agentsand prospeptive officeit employees and agents, prior to the
commenteigent of suchPersolfs emp oyment,appointmentor other service,to consentin
writing to theapplicabilityof Section i l&2 andthis Article X with respect to activities relatedto
anEkehangeSubsidiary.

ARTICLEXl

1400KS AND RECORDS

Serdían_LIALGenevak

(a) The Company shall maíntain true and complete booksof account and
records,whiuhshall be availableduring reasonable business hours forthe inspection by thc
Meniber,

(b) The Company shall causeto be entered in appropriatebooks(to bekeptat
the Company'sprincipalplaceof business,which nuist bein the United States) all transactions
af er rehting to theCompany. The books and recordsof the Com¡>anyshall be nvadeand
maintained,and the financialposition and the results of operations recorded,at the expenseof
the Company,inaccordance with such method of accounting as is detennined by thoMember,
The Meniber, forenyptepose reasonably rehited to sugh Member's interest as a Member in the
Company,shall have accessto and the right, at such Meinbets sole cost andexpense, to inspect
andcopy such books and records duningnormal business hours; provided íbat the Member shall
be responsible for anyout-of-pocket costs or expenses incurred by the Company in making such
books and records available for inspeations

ation IL02.Books and RecoRds Relating la the SelflRegulatory Function of the

Exchange $ohsidiaries,

(u) To the fullest extent permitted by law,all books andrecords of un
Exchange subsidisty reflecting confidential intbrmation pertaining to the self-regulatory
fanation of an Exchange Subsidiary(including disciplinary matters, trading data,trading
practicca and audit inforrmition)that shall come into the possessionof the Company, and the
liffurmation contained in those books and records, shall be retained in confidence by the

Company, the Member,andihoofficers, employeesandageitts of thet:ompany, and shall not be
used forany non-regtilatory puiposes.Notívithstanding the foregoing sentence,nothing herein



shall beditícrpreted so asto limit or impede the rights of the SECor anExchange Subsidiary to
access anglexaminosuch confidential liiformation pursumit to theU $, federal securities laws
andthe rulesand regulations theretmden,or to limit crimpede the ability of the Membei:or any
officer, employee or agent of the Coutpanyt disclást such information to theSEC or en
Egeharige Subsidiary,

(b) To theextent they are related to the operation oradministiation ofan
Exchange Subsidiary,ihe books,recordsepremises, officers, agents and employees orthe
Company shall be deemed to be the books, records,premises,officers agents andemployees of
such Exchange Subsidiaryfor the purposes of, and subject to oversight pursuant to, the:Exchange
Act, lior so long astheCompany shalfcontroh directly oi indirectly,n E>tchangeSubsidiary,
the Coinpany'sbooks and records slialfbe subjectat all does to inspection and copying by the
SECand theapplicable Exchange Subsidiary;provided that suchbooks and records are related to
the operationor administrationofan Exchange Subsidiary,

ARTICLE XII

M.iSÒEllANEOUS

Section 12,01.Tax Treahnent.

Unless otherwise determined by the Membersthe Company shall boa disregarded entity
for U.S.federal income tax purposes (and vvheit permitted for any analogous state or local tax
purposes),andthe Memberand the Company shall timely make anyandall necessary electioits
and filings for the Company treated as adisregardedentity for U,S.federal income tax purposes
(andwheepermittedforany analogous state or local tax purposes),

getion 12.92,Amendments.

(a) Aluendmentsto this Agreeinent imd tothe Cenificate shall be approved in
writing by the Mernber. An amendment shall become effective as of the dato speelfled in the
approval ofihe Memberor if none is specified as of the dateof suchapproval oeusotherwise
providedindhe Act.

(b) Forpo longasthe Company shancontrol, directly orindirectly, an
fixeitange Subsidiary,before anynoendnient to cerëpeal of any provísionofthis Agreement
shall be effectíve,those changesshall be subminedto the board of directors of cach Extiyange
Subsidiary and if thosamemust be filed wither filed with andapproved by the SEC before the
ohanges may be effectives underSection 19 of the Exchange Actand the rules and regt ations
promulgated.thereunder by the SEC or othenvise,thentheproposed changes to this Agreement
shall poihe effeaive untíl filed with or filed with andapproved by the SilCs as the case maybe,

Acetían-1203 Severnbility,

ifany provision of this Agreementis held to be invalid or unenforceable for anyreason,
suel) provision shall be ineffective to theextent of such hiyalidity crunenfoiceability; provided,
howeves that the remainingproviäionswill continue in 1121forcewithout being impairedor
invalidated in any way unlesssuch invalid or unenforceable provisionor clause shall beso
significant as to materiaíly affed the expectations of the Member regarding this Agreement



Otherwise, any, invalid oi•unenforceable provision shall be replaced by the Member with a valid
provision which most closely approximates the intent andeconomic effect of the invald or
unenforecable provision,

gallE Governing Law.

This Agreement shaHbe governed by and construed in accordance with the lawsof the
State of Delaware without regard to the principles of conflicts of laws therect

petigtM Limited Liability Company.

The Member intends to form a limited liability company and does not intend to form a

partnership under the lawsof the Stateof Delaware or any other laws.



The tmdersignedhasdulyexecutedthis Agreementas of the day first set forth above.

BATS GLOBAL MARKETS
HOLDINGS,INC,

By:
Namli JoeRatterman
Title: Chief E;<ecutiveOffier

{SignaturePageto SeventhAntended<ntdRestatedLintitudLiability Coninmy
OperatingAgreemeniol'Diraal EdgeHoldingsLLC)
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State of LM1Asere
Sea,retary of Beato

e Q 2 Did
STATROFDELAWARE MIED OIMS N .teflsotasw 141540334 - 4828227 FM

ØERTIFICATE OF CONVERSION
FROM A CORPOTIATION TO A

LIMITED LiAis112TY COlYLPANYPURSUANTTO
BECTION 1$414 ?'lifE LIMITED IJAR11|f? ACT

The undersigned,asanauthnie i person.,in order to converté nehtyarocorpojatiotuo a
liinited fini>flity company pursuantto the LímnedLiability Company Act of (he State of
Delaware,doeshereby certtfy asfollows:

The nameof the Corpontion immediato prior to filing this Certifícate of Conversion(the
"Certificate")ísDirect Edge,Inc (the "CorpotationL

T1iejririsdiotionwheretheCorporationfirst formedis Delaware.

ARTICLEMI

Thedate the Corporattoofirst fonned is July22,2010.

AYEfYCLE IV

Thejurisdiction honediatelyprior to fhtg this Certificatois Delaware.

ARTICLEV

Thenameof theLimited ElabilkyConipany assetfonh in thé Certificate ofFornationis
DirectEdge1LC.

Äl_UTICIÆVI

TheCyrtificato shall benomeefte timorfDecember31, 2014.

1NWiTNESS NHERBORtheundersijptedhas oxecutedthis Certifiente of Conversion
this 9th dayofDecembere20NL

eÍÏÃÍOrman,CEO



Jee li. 'i014 1%201%) 841$ No.1409 P.3
Stato of Lelaware

Seoretary of Sf3
Division of Coxporáeions

Delivered 0.1:23 M 12/15/2014
STATE OF DELAWKRE . ErIED 01½23 PM .12N5/2014
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CEÏtTIFICATE OFFORMATION
OF

DIRECT EDGE LL C

Theundersignedhas oxecutedmid is filing this Certificate of Pornatíon for the purpose
of forming a limited liability company pursuant to Section 18-201 of the Dehavaro Limited
Liability OompanyActof the Stateof Delaware.

ARTICLEI

Thenameofthe limitedBability company isDirect EdgeLLC(the "Company"),

ARTICLE H

Theregisteredofucoof theCompany in the Stateof Delevare is 1209ÖrangeStreet,in
the city of Wilniington,Countyof New Castie,Delaviare 19801.Thonameof the registered
agent for spyvice of processonthe Compauy in the State of Delaware is The Corporation Trust
Company.

ARTICLE IH

Theporiod ofcxistenceof the limitediiability companyis perpettal.

AR_TICLEIV

This Cerlificate of Formation shall becomeeffective on December31,2014.

IN WITNESS WHEREOF,the undersigned hasexueutedthis Certificate of Formaßen
titis 9th day of Detember,2014.

JysÍ(lerman,CEO



Limited Liability Company Operating Agreement
of

Direct Edge LLC

This Limited Liability Company Operating Agreement (this "Agreement") of Direct

Edge LLC (the "Company"), dated as of December 31,2014, is made by Direct Edge Holdings
LLC, a Delaware limited liability company, as the sole member of the Company (the
"Member").

ARTICLEI

Tim LIMITED LIABILITY COMPANY

Section 1.01, Formation.

The Member hereby; (a) ratifies the fonnation of the Company as a limited liability

company1uider the Delaware Limited Liability Company Act, 6 Del C.§18-101 et seq.,as
amended and in effect from time to time, andany successor statute (the "Act"), the execution of
the Certificate of Formation of the Company (the "Certificate") by Joe Rattesman as an
"authorized person" ofthe Company within the nicaning of the Act, and the filing of the
Certificate with the office of the Secretaryof State of the State of Delaware in conformity with
the Act; aed(b) agrees that the rights, duties and liabilities of the Member shall be as provided in
the Act, except as otherwise provided herein.

Section 1.02. Name.

The name of the Company shall be "Direct Edge LLC" and its business shall be carried
on in suchname with such variations and changes as the Member shall determine or deem

necessary to comply with seguirementsof the jurisdictions in which the Company's operations
are conducted.

Section 1.03.Business Purpose; Powers.

(a) Subject to the provisions of this Agreement, the purpose of the Company
is (i) to operatedirectly or indirectly one or more national securities exchanges, (ii) to operate
directly or indirectly one or more facilities of a national securities exchanges (iii) to operate
directly or indirectly one or more "self-regulatory organizations"(each, an "SRO") as defined in
Section 3(a)(26) of the Securities Exchange Act of 1934,as amended (the "Exchange Act"), and
(iv) to engage in any other business or activity in which a limited liability company organized
under the laws of the State of Delaware may lawfully engage.

(b) In furtherance of the purposes set forth in Section 1.03(a),the Company
will possess the power to do anything not prohibited by the Act, by other applicable law,or by
this Agreement, including but not limited to the following poweis: (i) to tmdertake any of the
activities describedin Section 1.03(a);(ii) to make, perfonn and enter into any contract,
coinmitinent, activity or agreement relating thereto; (iii) to open, niaintain and close bank and
money market accounts, to endorse, for deposit to any such account otherwise, checks payable or
belonging to the Company frontany other individual, partnership, joint stock company,
corporation, entity, association, trust, limited liability company, joint venture, unincorporated



organization,govarmnent, governmental depaitment or agency orpolitical subdivision of any
gavenunent (each,a "Persoti") and to draw checks or other orders for the payment of money on
any such account; (iv) to.hold, distribute, and exercise all rights (including voting rights), powers
and privileges and other incidents of ownership with respect to assets of the Company; (v) to
borrow funds, issue evidences of indebtedness and refmance any such indebtedness in
furtherance of any or all of the purposes of the Company; (vi) to employ or retain such agents,
employees, managers,accountants attorneys, consultants and other Persons necessary or
appropriato to carry out the businessand affairs of the Company, and to pay such fees, expenses,
salaries, wagesand other compensation to such Persons; (vii) to bring, defendand coinpromise
actions, in its own name,at law or in equity; and (viii) to take all actions and do all things
necessary or advisable or incident to carry out the purposes of the Company, so far as such
powers and privileges are necessary oi- convenient to the conduct, promotion or attainment of the
Company's business,purposes or activities.

Section 104; Maintenance of Separate Business.

(a) The Company shall at all times:

(i) to the extent that any of the Company's offices are located in the
offices of one of its Affiliates (as defined in Rule 12b-2 under the Exchange Act), pay fair
market rent for its office space located therein;

(ii) maintain the Company's books,financial statements,accounting
records and other limited liability company documents andrecords separate from those of any of
its Affiliates or any othenPerson;

(iii) not commingle the Company's assetsavith those of any of its
Affiliates or any other Person;

(iv) maintain the Company's account, bank accounts, andpayrolf
separate from those of any of its Affiliates;

(v) act solely in its name and through its own authorized agents,and in
all respects hold itself out as a legal entity separate anddistinct from any other Person;

(vi) inake investments directly or by brokers engagedand paid by the
Company and its agents;

(vii) manage the Company's liabilities.separately from those of any of
its Affiliates, and pay its own liabilities, including all compensationio employees, consultants or
agents and all operating expenses, from its own separate assets,except that an Affiliate of the
Company may pay the organizational and administrative expensesof the Company; and

(viii) pay from the Company's assetsall obligations and indebtedness of
any kind incurred by the Company.

(b) The Company shall not:



(i) assume the liabilifies of any of its Affiliates unless such
assiiinption is appioved in accordancewith this Agreement; or

(ii) guaranteethe liabilities of any ofits Affiliates unless such
assumption is approved in accordancewith this Agreement.

(c) The Company shall abide by ali Act fornalities, including the
maintenance of current records of the Company's affairs, and the Company shall cause its
financial statements to be prepared in accordance with generally accepted accounting principles
in a manner that indicates the separate existence of the Company.

(d) The Member and the officers of the Company shall make decisions with
respect to the business and daily operations of the Company independent of andnot as dictated
by any ofits Affiliates. Faihtre of the Company, or the Member or any of the officers of the
Company acting on behalf of the Company, to comply with any of the foregoing covenants or
any other covenant contained in t11isAgreement shall not affect the status of the Company as a

separate legal entity or the limited liability of the Member.

Section 1.05. Purchased Services.

Except as approved by the Member,all products and services to be obtained by the
Company or any of its subsidiaries andall tonsactions conducted by the Cornpany and its
subsidiaries shall be evaluated by the Company's tnanagement with a view to best practices, and
all such products and services and all such transactions shall, if obtained from of conducted with
the Member or any Affiliate of the Niember,be obtained or conducted only on an arm's length
basis with terms that are not less favorable to the Company or any of its subsidiaries than those

that the Company or any ofits subsidiaries might otherwise be able to obtain from an unrelated
Person.

Section 1.06. Registered Office and Agent.

The location of the registered office of the Company shall be 1209 Orange Street, in the
City of Wilmington, County ofNew Castle, Delaware. The Company's registered agent at such
address shall be The Corporation Trust Company.

Section 1.07. Term.

Subject to the provisions of Article VI below, the Company shall have perpetual
existence.

ARTICIE H

THE MEMBER

Section 2.01. The Meinber.

The name and addressof the Member are as follows:

Direct Edge Holdings LLC



clo BATS Global Markets;Inc.
8050 Marshall Drive
Lenexa, Kansas 66214

Section 2.02. Actions by the Member; Meetings.

The Member may approve a inatter or take any action at a meeting or without a meeting
by the written consent of the Member. Meetings of the Member may be called at any time by the
Member.

Section 2.03. Liability of the Member.

All debts, obligations and liabilities of the Company, whether arising in contract, tort or
otherwise, shall be solely the debts, obligations and liabilities of the Company, and the Member
shall not be obligated personally for any such debt, obligation or liability of the Company solely

by reason of being aniember.

Section 2.04. Power to Bind the Company.

The Member (acting in its capacity as such) shall have the authority to bind the Company
to any third party with respect to any matter.

Section 2.05. Admission of lyIembers.

New members shall be admitted only upon the approval of the Member andpursuant to
an amendment to this Agreement, which shall not be effective until filed with and approved by
the U.S.Securities andExchange Conunission (the "SEC") under Section 19 of the Exchange
Act andthe rtiles and regulations proinulgated thereunder by the SEC or otherwise.

ARTICLE III

MANAGEMENT BYTHE MEMBER

Section 3A)L Member Management.

The management of the Company is fully reserved to the Member, and the Company
shall not have "managers"as that term is used in the Act. The powers of the Company shall be
exercised by or under the authority of, and the business and affairs of the Company shall be
managedunder the direation of, the Member, who shall inake all decisions and take all actions
for the Company. It inanaging the business and affairs of the Company aml exercising its
powers, the Member shall act through resolutions adopted in written consents. Decisions or
actions taken by the Member in accordance with this Agreement shall constitute decisions or
action by the Conipany and shall be binding on the Company.

Section 3.02. Officers; Employees, Agents and Consultants.

(a) The Chief Executive Officer and the General Counselshall eachbe -

appointed by the Member.



(b) The ChiefExecutive Officer shall appoint such other officers of the
Company as he or she shall from time to time deemnecessary and may assign any title to any
such officer as he or she deemsappropriate. Such officers shall have such terms of employment
or service, shali receive such compensation andshall exercise such powers and perform such
duties asthe Member (or, if the Member delegatesto the Chief Executive Officer, the Chief
Executive Officer) shall from time to time determine. Any number ofoffices inay be held by the

same person..

(c) The Chief Executive Officer shall have the authority to remove any
officer; provided that the Chief Executive Officer shall not have the authority to remove any
members of senior level management of the Company specifically selected and appointed by the
Member.

(d) No person subject to a "statutory disqualification" (as defined in Section
3(a)(39) of the Exchange Act) may serve as an officer of the Company.

(e) Subject to the Member's oversight and consent, the Chief Executive
Oincer shall be responsible for the day-to-day management of the business of the Company, and
shallseethat all orders and resolutions of theMember are carried into effect. The Chief
Executive Officer shall have the authority to retain and terminate employees, agents and
consultants of the Company and to delegate such duties to any such employees, agents and
consultants asthe Chief Executive Officer deems appropriate.

(f) To the extent that any certificate is required to be filed with the Delaware
Secretary of State, eachof the Chief Executive Officer and General Counsel is designated as an
"authorized person" of the Cornpany within the meaning of the Act.

Seotion 3 03. Officers as Agentst Duties of Officers.

(a) The officers of the Company, to the extent of their powers set forth in this
Agreement or otherwise vested in them by action of the Member not inconsistent with this
Agreement, are agents of the Company for the purpose of the Company's business, andthe
actions of the officers of the Company taken in accordance with such powers shall bind the
Company.

(b) Except to the extent otherwise provided herein, each officer of the

Contpany shall have fiduciary duties identical to those of offtcers of business corporations
organized under the General Corporation Law of the State of Delaware.

Section 3.04. Subsidiaries.

(a) Sidoject ío this Section 3.04,the Member may constitute any officer of the
Company as the Company's proxy, with power of substitution, to vote the equity of any
subsidiary of the Company and to exercise, on behalf of the Company, any andall rights and
powers incident to the osvnership of that equity, inchiding the authority to execute and deliver
proxies,waivers and consents. Subject to this Section 3.04 in the absence of specific action by
theMember, the Chief Executive Officer shall have authority to represent the Company and to
votes on behalf of the Company, the equity of other Persons,both domestic and foreign, held by



the Company. Subject to this Section 3,04,the Chief Executive Officershall also have the
atithority to exercise any andalirights incident to theownership of that equity, inchiding thé
authority to execule and deliver proxies waivers andconsents.

(b) At any meefing of the equity holders of an Exchange Subsidiary held for

the purpose of electing directors (other than the Chief Executive Officer of EDGA Exchange,
Inc. ("EDGA") or EDGX Exchange, Inc. ("EDGX", and, together with EDGA, the "Exchange
Subsidiaries", and each individually, an "Exchange Subsidiary"), as applicable) or members of
the Nominating Committee or MeniberNominating Committee of the Board of Directors of any
such Exchange Subsidiary, as applicable, or in the event written consents are solicited or
otherwise sought from the equity holders ofan Exchange Subsidiary with respect thereto, the
Coinpany shall causeall outstanding equity of such Exchange Subsidiary owned directly or
indirectly by the Company and entitled to vote with respect to such election to be voted in favor
of the election of only those directors nominated by the Nominating Committee of such

Exchange Subsidiary and those nominees for the Nominating Committee and those nominees for
the Iviember Nominating Committee nominated in accordance with the governance documents of
such Exchange Subsidiary, and,with respect to any such written consents, shall cause to be

validly executed only such written consentselecting only such directors nominated by the
Nominating Connnittee of suchExchange Subsidiary, such members of the Nominating
Committee of such Exchange Subsidiary and such members of the Member Nominating
Committee of such Exchange Subsidiary.

(c) With respect to the Chief Executive Officer of each of EDGA and EDGX,
the Company shall take all actions in its capacity as a direct or indirect stockholder of EDGA and
EDGX to vote or consent with respect to the election of such Chief Executive Officer as a
member of the Boards of Directors of EDGA andEDGX, With respect to Member

Representative Directors (as defined inthe governance documents for EDGA andEDGX), the
Company shall take actions in its capacity as a direct or indirect stockholder of EDGA and
EDGX, as applicable, to remove a Member Representative Director from the Board of Directoi-s
of EDGA or EDGX, asapplicable,only for cause.If the Board of Directors of EDGA or EDUX
determines that a director of EDGA or EDGX, as applicable, (i) no longer satisfies the
classification for which the director was elected, (ii) would, if such director continued service in
such capacity, violate the compositional requirements of the Board of Directors of EDGA or
EDOX as set forth in its governance documents, or (iii) has become subject to a "statutory
disqualification" (asdefined in Section 3(a)(39) of the Exchange Act), the Company shall take
all actions in its capacity as a direct or indirect stockholder of EDGA and EDGX, as applicable,
to remove such director from the Board of Directors of EDGA or EDGX, as applicable.

ARTICLE IV

CAPITAL STRUCTURE AND CONTRIBUTIONS

Section 4.0L Capital Structure.

The capital structure of the Company shall consist of one classof common interests (the
"Common Interests"). All Coinmon hiterests shall be identical with eachother in every

respect. The Member shall own all of the Common Interests issued and outstanding.



Section4.02, Capital Contributions.

A capital contributions account shall be maintained for the Member,to which
contributions shall becredited and against which distributions of capital conti-ibutions shall be
charged. From time to time, the Member may determine that the Company regreirescapital and
may make capital contributions in an amount determined by the lviember,and such contributions
shall be credited to the Member s capital contributions account.

ARTJCLE V

PROFITS,LOSSES AND DISTRIBUTIONS

Section 5.01 Profits and Losses.

A profit and loss account shall be maintained for the Member, to whicii profits shall be
credited and against which lesses and distributions of profits shall be charged Forimancial

accounting and tax purposes, the Coinpany's net profits or net losses shallbedetermined on an
annual basisin accordancewith the manner determined by the Member. In each year, profits and
lossesshall be allocated entirely to the Member's profit and loss accolmt.

Section 5,02. Distributions.

The Meniber shall determine profits available for distilbution and the amount, ifany, to
be distributed to the Member,and shall authorize and distribute on the Comnion Interests, the

determined amount when,as and if declared by the Member. The distributions of profits of the
Company shall be paid to the Member out of the Member's profit and loss account. No
distribution shall be declared or paid which shall impair the capital of the Compariy nor shallany
distribution of assets be made to the Member unless the value of the assets of the Coinpany

remaining after such payment or distribution is at least equal to the aggregate of its debts and
liabilities;including capital.

ARTICLE Vl

DISSOLUTION

The Company shall be dissolved and its affairs wound up upon the occurrence of any of
the following events: (a)the Member votes for dissolution; or (b) ajudicial dissolution of the
Company under Section 18-802 of the Act.

ARTICLE VII

IRANSFER OF INTERESTS IN T11E COMPANY

The Member inay not sell, assign, transfer, convey, gift, exchange or otherwise dispose of
any or all of its Common hiterests except pursuant to an amendment to this Agreement, which
shall not beeffective until filed with and approved by the SEC under Section 19 ofthe Exchange
Act and the rules and regulations promulgated thereunder by the SEC or otherwise, asthe case
may be. .After such amendrnent is effective, upon.receipt by the Company of a written
agreement executed by the person or entity to whom such Conanon1nterests are to be transferred

agreeing to be bound by the terms of this Agreement, such person shall be admitted as a member
of the Company.



ARTICLE VIII
EXCULPATION AND INDEMNIFIÖtTION

Section 8.01. Exculpation.

Notwithstanding any other provisions of this Agreement, whether express or implied, or
any óbligation or duty at law or in equity, nóither the Member, any officers, directors,
stockholders partners, employees, affiliates, representatives or agents of any of the Member, the
Company, nor any officer, employee, representative or agent of the Company (individually, a
"Covered Person" and,collectively, the "Covered Persons") shall be liable to the Company or

any other person for any act or omission (in relatioii to the Company, its property or the conduct
of its business or affairs, this Agreement, any related document or any transaction or investment
contemplated hereby or thereby) taken or omitted by a Covered Person in the reasonable belief
that such act or omission is in or is not contrary to the best interests of the Company and is
within the scope of authority granted to such Covered Person by the Agreement; provided that
such act or omission does not constitute fi'aud,.willftil misconduct, bad faith, or gross negligence.

Section 8,02. No Duties.

(a) Neither the.Membernor any officer of the Company, other than the Chief
Executive Officer, to the fullest extent permitted by applicable law, shall have any duty
(fiduciary or otherwise) to the Company or to the Member otherwise existing at law or in equity.

(b) Notwithstanding anything to the contrary in this Agreement, to the extent
that, at law or in equity, the Member or an officer of the Company doeshave duties (including
fiduciary duties) or liabilities relating to the Company,the Member or any other Person, such
Member or officer of the Company acting pursuant to this Agreement shall not be liable to the
Company,the Member or any other Person for breach of fiduciary duty by reason of such
Member or officer of the Company placing good faith reliance on the provisions of this
Agreement. The Member hereby agrees that,to the extent the provisions of this Agreement
restrict or eliminate díities (including fiduciary duties)or liabilities ofthe Member and the
officers of the Company that may otherwise exist at law or in equity, suchprovisions replace
such other duties and liabilities of such Member or officer to the Company, the Member or any
other Person,

(c) The foregoing provisions of this Section 8.02 shall not limit in any way
the duties or obligations ofthe Member or the officers of the Company under any of the
provisions of Section i1.02 or Article X.

Section 8.03, Indemnification.

To tiie fullest extent pei:mitted by law, the Company shall indemnify andhold harmless
each Covered Person from and against any andall losses, claims, demands, liabilities, expenses,
judgments, fines, settlements and other amounts arising from any and all claims, tiemands,
actions, suits or proceedings, civil, criminal, administrative or liivestigative ("Claims"), in which
the Covered Person may be involved, or threatened to be invofved, as a party or otherwise, by
reason of its nianagement of the affairs of the Company or which relates to or arises out of the
Conipany or its property, business or affairs. A Covered Person shall not be entitled to



indemnification under this Section 8 03 with respect to (i) any Claim with respect to which such
Covered Personhase:ngagedin firaud,willful misconduct, badfaith or gross negligence«(ii)
any Clairn initiated by such Covered Personunless such Claim (or part thereof) (A) was brought
to enforce such Covered Person's rights to indemnification hereunder or (B) was authorized or

consented to by the Member. Expenses incurred by a Covered Person in defending any Claim
shall be paid by the Company in advance of the final disposition of such Claim upon receipt by
the Company of an undertaking by or on behalf of such Covered Person to repay such ainount if
it shall beultintately determined that such Covered Person is not entitled to be indemnified by
the Company as authorized by this Section 8.03.

Section 8.04. Amendments.

Any repeal or modification of this Article VIII by the Member shall not adversely affect
any rights of such Covered Person pursuant to this Article VIII, including the right to
indemnification andto the advancement of expensesof a Covered Personexisting at the time of
such repeal or modification with respect to any acts or omissions occtn·ring prior to such repeal
or utodification.

ARTICLE JX

CONFIDENTIALITY

Section 9.01. Duty of Confidentiality.

(a) The Member, during the period starting from the date on which such
Member became a member of the Company through and ending on the date that is ti1e one year
anniversary of the date on which such Member shall have ceased to be a member of the
Company, shall not, without the Coinpany's prior written consent,disclose to anyPerson other
than an ExenaptPerson (asdefined bellow)of such Member any confidential, nonspublic
information obtained from the Company or one of its Affiliates concerning any of the following
(collectively, "Confidential Information"):

(i) any (a)inventions and discoveries (whether patentable or
unpatentable andwhether or not reduced to practice), all improvements thereto, all patents,
registrations, invention disclosures and applications therefor, including divisions, revisions,
supplementary protection certificates, continuations,continuations-in-part and renewal
applications, and including renewals, extensions, reissues and re-examinations thereof; (b)
published and unpublished works of authorship, whether copyrightable or not (including without
limitation databasesand other conipilations of infonnation, mask works and semiconductor chip
tights), copyrights therein and thereto, and registrations and applications therefor, and all .
renewals, extensions, restorations and reversions thereof; and (c) trade secrets and other technical
information.(which may include ideas, research and development, know-how, formulae and
other processes,businessmethods, customer lists and supplier lists), in each casethat is owned
or usedby the Company or any of its subsidiaries;

(ii) any dealings between the Company or any of its subsidiaries, on
the one hand,and any Person to whom the Company or any of its subsidiaries provides or
receives services under any agreement, lease, license, contract, note, mortgage, indenture,



arrangentent or otherchlígation or any employeeedirector,officer, manager or member of the
Coninanyorany ofitsastibsidiaries, on the other hand;

(iii) any financial infonnation or results of operations of the Company
or any of its subsidiaries; or

(ii) any business plans, pricing information,custoiner inforination or

regulatory inforínation of the Company or any of its subsidiaries.

For purposesof this Agreement, "Exempt Person" means, with respect to any Person,
any Affiliate oisuch Person or any Representative of the Company, such Personor sneh
PersoresAffiliate, in each case,who (x) has a reasonableneed to know the contents of the
Confidential Informafion,(y)is inforned of the confidential nature of the Confidential
Information and (z) agreesto keep such information confidential in accordance with the terms
of this Agreement and any other restrictions that the Member or any governmental or
regulatoryauthority nray determinels appropriate.

(b) Notwithstanding the foregoing, Confidential Information shallnot include,
with respect to any Person, any infonnation that:

(i) is or becontes generally available to thepublic other than as a
result of a disclosure directly or indirectly by such Person or any of its Affiliates or any of their
resitáctive directors, officers, managere emplòyees, advisors or other representatives
(collectively, "Repusentatives") in breach of this Article IX;

(ii) is disclosed by anotherPersoirnot knownby the recipient to be
under a confidentiality agreement orobligation to the Company or any of its subsidiaries not to
diselose such information; or

(iii) is independently developed by such Person or any of its Affiliates
or any of their respective Representatives without derivation fron2, reference to or reliance upon
any Confidential Information;

(c) Notwithstanding anything to the contrary in this Agreement:

(i) The Member may disclose any Confidential Information to the
extent required by any applicable law,statute, rule or regulation or any request, order or
subpoena issuedby anycourt or other govennnental entity or any SRO.

(ii) Nothing herein shall be interpreted to limit or iinpede the rights of
the SEC or any Exchange Subsidiary to access or examine any Confidential Information, or tu
lintit or impede the ability of the Meniber or any of its Representatives to disclose to the SEC as
the SECníay request, ordesordemandany Confidential Information,in eacheasepursuant to
Section11.02,Artiólo X or the U.S,federal securities laws and roles and regulations thereunder,



Bection9 02. Responsibility for Breach,

The Member shall beresponsible for any breauhofthis Article IX by any ofits
Representatives or Exempt Personsandagrees to use commerciallyreasonable efforts to cause
its Representative and Exempt Personsto treat all Confidential Information in the same manner
as such Meinber would generally treat its own confidentiaL non-public information but no less
than what areasonably prudent person would treat its own confidential, non-public infonnation.

ARTICLE X
SRO FUNCTION

Section 10.01.Preservation of Independence.

(a) For so long as the Company shall,directly or indirectly, control an
Exchange Subsidiary, the Meinber and the officers, employees and agents of the Company shall
give due regnedto the preservation oftlie independenceof the self-regulatory function of such
ÈRehangehubsidiary,as welhas to its obligations to investors and the general public and shall
not take any actions that would interfere with the effectuation ofany decisions by a board of
directors of an Exchange Subsidiary relating to its regulatory functions (including disciplinary .

matters) or which would interfere with the ability of such Exchange Subsidiary to carryout its
resioonsibilities gnder the Exchange Act.

(b) To the fullest extent permitted by lawsno present or past member of the ,
Company, employee,beneficiary, agent, customer creditor, regulatory authority (or meniber
thereof) or.other Person shalfhave any rights against the Company or any manager, ofticet,
employee or agent of the Company under this Section 10.01.

Section10 02 Compliance with Securities Lawsi Coolietation with the SEC.

(a) The Company shall comply with the U.S.federal securities laws and the
rules and regulationsthereunder and shaUcooperate with the SEC andeach Exchange
Subsidiary,as applicable, pursuant to and to the extent of their respective regulatory authority.
The officers,employees andagents of the Company, by virtue of their acceptance of such
positions shall be deemedto agree (x) to comply with the U.S.federal securities laws and the
ules and reginations thereunder and (y) to cooperate with the SEC aiadeach Exchange

Subsidiary in respect of the SEC'soversight responsibilities regarding the Exchange Subsidiaries
and the self-regulatory functions andresponsibilities of the Exchange Subsidiaries. The
Company shall take reasonable steps necessary to cause its officers employees and agents to so
cooperate.

(b) To the fullest extent permitted by law, no present or past meniber of the
Company, employee, beneficiary, agent, customer, creditor, regulatory authority (or member
thereof) orother Personshall have any rights against the Company or any nianager,,officer,
employeeor agent of the Company under this Section 10.02.



Section 10.03,Consent to Jurisdiction.

(a) To the fullest extent permitted by law, the Con pany and its officers,
employees and agents,by virtue of their acceptanceof such position, shallbe deemed to
irrevocably submit to the jurisdiction of the U.S.federal courts, the NECand eachExchange
Subsidisty,as applicable,for the purposes of any suit, action or proceeding pursuant to the U S.
federal securities laws and the rules andregulations thereunder arising out of, or relating to the

activities afan Exchange Subsidiary, and by virtue of their acceptance of any such position, shall
be deemed to avalve,and agree not to assert hy way of motion, as a defense or otherwise in any
such suit, action or proceeding, any claims that it or they are not personally subject to the
jurisdiction of the Ú S.federal courts, the SECand the Exchange Subsidiaries that the suit,
action or proceeding is an inconvenient forum or that the venue of the suit, action or proceedirig
is improper,or that the:subject matter of that suit, action or proceeding maynot be enforced in or
by such courts or agency.

(b) The Company and its ofiicers, employees and agents shall be deemed to
agreethat theywi!bnaintain anagent,in the United States, for the service of process of any
claim arising out of, or relating to;the activities of an Exchange Subsidiary. In the case of the
officersi employees and agents of the Companyi the Company shaltact as agent for service of
process.

Section10.04.Consent to Applicability.

The Company shall take reasonable stepsnecessary to cause its current officers,
employees and agentsand prospective officers, employees and agents,prior to the
cominencement of such Person'semployment, appoiniment or other service, to consent in
writing to theopplicability of Section 11.02and this Article X with respect to activities related to
an Exchange Subsidiary.

AltflCLEM
BooKs AND RIstoRus

Section 1L01.GeneraL

(a) The Oompany shall maintain true and complete books of account and
recordse which shall be available during reasonablebusiness hours for the inspection by the
Meniber.

(b) The Company shall cause to be entered in appropriate books (to be kept at

the Company's principal place of businessewhich must be in the United States)all transactions
of oi relating to the Company. The books and records of the Company shall be made and
maintained, and the fmancial position and the results of operations recorded,at the expense of
the Canipany,in accordancewith such method of accounting as is determined by the Men1ber.
The Member,for any purpose reasonably related to such Membef s interest asa Member in the
Company, shall have access to and the right, at such Member's sole cost and expenseyto inspeet
andcopy such books and records during normal business hours; provided that theMember shall
be responsible forany out-of-pocket costs or expensesincurred by the Company in making such
booksandrecords availablefor inspection.



Section T1 02 Books and Records Relating to the Self-Regulatory Function of the
Exchange Subsidiaries.

(a) To the fullest extent permitted by law, all books and records of an
Exchange Subsidiary reflecting confidential information pertaining to the self-regulatory
function of an Exchange Subsidiary (including disciplinary matters, trading data, trading
practices and audit information) that shall come into the possession of the Company, and the
information contained in those books and records, shall be retained in confidence by the

Company, the Member,and the officers, employees and agents of the Company, and shall not be
used for any non-regulatory purposes. Notwithstanding the foregoing sentence, nothing herein
shallbe interpreted so as to limit or impede the rights of the SEC or an Exchange Subsidiary to
access and examine such confidential information pursuant to the U.S.federal securities laws
and the rulescencl regulations thereunder, or to limit or irnpede the ability of the Member or any
offleer,employee or agent of the Company to disclose such information to the SEC or an
Exchange Subsidiary.

(b) To the extent they are related to the operation or administration of an
Exchange Subsidiary, the books,records, premises, officers; agents,and employees of the
Company shall be deemed to be the books, i·ecords, premises, officers, agents and employees of
such Exchange Subsidiary for the purposes of, and subject to oversight pursuant to, the Exchange
Act. For so long as the Company shall control, directly or indirectly, an Exchange Subsidiary,
the Company's books and records shall be subject at all times to inspection and copying by the
SEC and the applicable Exchange Subsidiary; provided that such books and records are related to
the operation or administration of an Exchange Subsidiary.

ARTICLE XR

MISCELLANEOUS

Section 12.01.Tax Treatment.

Unless otherwise determined by the Member, the Company shall be a disregarded entity
for U.S.federal income tax purposes (and when perniitted for any analogous state,or local tax

purposes), and the Member and the Company shall timely make any andall necessaryelections
and filings for the Company treated as a disregarded entity for U.S.federal income tax purposes
(and Avhenpermitted for any analogous state or local tax purposes).

Section 1102.Amendments.

(a) Amendments to this Agreement andto the Certificate shall be approved in
writing by theMember. An amendment shall become effective as of the date specified in the
approval of the Member or ifnone is specified as ofthe date afsuch approval or as otherwise

provided in the Act.

(b) For so long as the Company shall control, directly or indirectly, an
Exchange Subsidiary, before any amendment to or repeal of any provision of this Agreement
shall be effective, those changes shall be submitted to the board of directors of each.Exchange
Subsidiary andif the same must be filed with or filed with and approved by the SEC before the
changesmay be effectives under Section 19 of the Exchange Act and the rules and regulations



promulgated thereunder by the SEC.or otherwise, then the proposed changesto this Agreement
shall not be effective until filed with or filed with and approved by the SEC,as the casemay bei

Section 12.03.Severability.

If any provision of this Agreement is held to be invalid or unenfoi-ceable for any reason,
such provision shall be ineffective to the extent of such invalidity oi- unenforceability; provided,
however, that the remaining provisions will continue in full force without being impaired or
invalidated in any way unless such invalid or unenforceable provision or clauseshall be so
significant as to materially affect the expectations of the Member regarding this Agreement.
Otherwise, any, invalid or unenforceable provision shall he replaced by the Member vyitha valid
provision which most closely approximates the intent and economic effect of the invalid or
unenforceable provision.

Section 12.04.Governing Law.

This Agreement shall be governed by and construed in accordancewith the laws of the
State of Delaware without regard to the principles of conflicts of laws thereof.

Section 12.05.Limited Liability Company.

The Member intends to form a limited liability company and does not intend to form a
partnershipunder the laws of the State of Delaware or any other laws.

* * *

The undersigned has eiulyexecuted this Agreement as of the day first set forth above.

Direct Edge Holdings LLC

Name: JplRatterman
Title: CEO
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TNTRD AMENDED AND RESTATED
BYLAWS OF BATS Y-EXCHANGE, INC.

(a Delaware corporation)

Article I

Definitions

Vihen used in these Bylaws, tmiess the context otherwise requires, the terms set forth
below shall have the following thennings:

(a) "Act" means the $ecutiticsExchange Act of 1934,asamended.

(b) An "affiliate" of, or person "affiliated" with a specific person,is a person that

directly, or indirectly throughone or more intermediaries, controls or is controlled by, or is
under common control with, the person specified.

(e) "Board"or "Board of Directors" meansthe Board of Directors of the Company.

(d) "broker"shall have the same meaning as in Section 3(a)(4) of the Act.

(c) "Commission" meansthe Securities and Exchange Commission.

(f) "Company" meansBATS Y-Exchange, Inc.,aDehiware corporation,

(g) "day" means calendar day.

(h) "dealer" shall have the samemeaning as in Section 3(a)(5) of the Act.

(i) "Director" means the persons elected or appointed to the Board of Directors
froin time to time in accordance with the Certificate of Incorporation and theseBylaws.

(j) "Exchange" means the national securities exchange operated by the Company.

(k) "Exchange Member" means any registered broker or dealer that has been
admitte(I to itembership in the national securities exchange operated by the Company. An
Exchange Member is not a stockhokler of the Company by reason of being an Exchange
Member. An Exchange Member ivill have the statusof a "member" of the Exchange as that
teriu is defined in Section 3(a)(3) of the Act.

(I) "Exectitive Representative" íneans the person identified to the Company by an
Exchange Member as the individual authorized to represent, vote,and act on behalf of the
Exchange Member. An Exchange Niember may change its Executive Representative or
appoint a substitute for its Executivc Representative upon giving notice thereof to the

Secretary oNhe Company via electronio process or such other process as the Company niay
prescribe. An Executive Representative of an Exchange Member or a substitute shall be a
incmber of seniormanagement of the Exchange Member.



(m) "Independent Difector" means a Director who has no material relationship with
the Company or any affiliate of the Company,or aay Exchange Member or any affiliate of
any stich Exchange Member; provided, however, that an individual who otherwise qualities
as an Independent Director shall not be disqualified from serving in such capacity solely
becausesuch Director isa Director of the Company or itsstockhokier.

(p) "Independent member" means aluember of any committee who has no material
relationship with the Company or any affiliate of theCompany, or any Exchange Member or
any affiliate of any such Exchange Memberg other than as a commisee niember. The term
ladependent member may but is not required to refer to an Independent Director who serves
on a committee.

(o) "Industry Director" means a Director who (i) is or has served 111the prior three
years as an officer, director, or employee of a broker or dcaler, excluding an outside dii'ector
or a director not engaged in the day-to-day management of a broker or dealer; (ii) is an
officer, director (excluding an outside director), or employee of an entity that owns more than
ten percent of the equity of a broker or dealer, and the broker or dealer accounts for more
than five percent of the gross revenues received by the consolidated entity; (iii) owns more
than five percent of the equity securitics of any broker or dealer, whoso investments in
brokers or dealers exceed ten percent of his or her net worth, or whose ownership interest
othenvise perinits hiin or her to be engaged in the day-to-day management of a broker or
dealer; (iv) peavidesprofessional services to brokers or dealers,andsuch/services constitute
20 percent or more of the professional revenues received by the Director or 20 peacentor
more of the gross revemies receiyedby the Director's firm or partnership; (v) provides
professional services to a director; officer, or employee of a broker,dealer,or corporation
that owns 50 percent or more of the voting stock of a broker or dealer,and such services
relate to the director's, officei•'s, or etuployee's professional capacity and constitute 20
percent or more of the professional revenues received by the Director or member or 20
percent or more of the gross revenues received by the Director's or niember's firm or
partnership; or (vi) has a consulting or employment relationship with or provides professional
services to the Company or any affiliate thereof or has had any such relationship or provided
any such services at any time within the prior three years.

(p) "Industi·y member" ineuns a member of any committee or hearing panel who (i)
is or has served in the prior three years as an officer, director, or employee of a brokor or
dealer,excluding an outside director or a director not engaged in the day-to-day management
of a broker or dealer; (ii) is anofficer; director (excluding an outside director), or employee
of an entity that owns more than ten percent of the equity of a broker or dealer,and the
broker or dealer acedunts for more than five percent of the gross revenues received by ihe
consolidatedentity; (iii) owns more thim five poteent of the equity seuurities of any broker or
dealer,whose investments in brokers or dealers exceed ten percent of his or her.net worth, or
whose ownership interest otherwise pennits him or her to be engaged in the day-to-day

management of a broker or dealer; (iv) provides professional services to brokers or dealers,
andsuch survices constitute 20 percent or more of the professional revenues received by the
Director or 20 percent or more of the gross revenues received by the Director's firm or
partnership; (v) provisles professional services to a director, officer, or employee of a broker,
dealer, or corporation ihat owns 50 percent or more of the voting stock of a broker or dealer,



andsuch services relate to the director's, officePs, or employee'sprofessional capacity and
constittite 20 percent or more of the professional revenues received by the Director or
member or 20 percent or more of the gross revenues received by the Director's or membeVs
litist or paitnership; or (vi) has a consulting or employment relationship willi or provides
professional services to the Coliipany or any affiliate thereof or has hadany such rehitionship
or providedany such services at any time within the prior ihree years.

(q) "List of Candidates" means the list of nominces for Member.Representative

Director positions as nominated by the Member Nominating Committee and.amended by
petitions filed by Exchange Members. The List of Candidates is submitted to Exchange
Members foi the findí selettion of nominees to be elected by stockhoklers to serve as
Member Representatíve Directors,

(r) "Member Nominating Committee" mealis the Member Nominating Committec

elected pursuant to theseBylaws.

(s) "Member Representative Director" means a Director who has been appointed
as such to the initial Board of Directors pursuant to Article III, Section 4(g) of these Bylaws,
or elected by stockholders after having been nominated by the Member Nominating
Committee or by an Exchange Member pursuunt to these Bylaws and confirmed as the
nominee of Exchango Members after majority vote of Exchange Members,if applicable. A
Member Representative Difector must b an officer, directori employec, or agent of an
Exchange Member that is not a Stockholder Exchange Member.

(t) "Member Representative member" means a member of any committee or
hearing panel who is an officers director, employee or agent of an Exchange Member that is
not a Stockholder Exchange Member,

(u) "Noitnating Conimittee" means the Nominatíng Committee elected pursuant
to theseBylaws.

(v) . "Non-Industry Director" means a Director who is (i) an independent Director;
or(ii)any other individual who would not bean Industry Director.

(w) "Non-Industry member" means a member of any committec who is (i) an
independent member; or (ii) any other individualwho wouki not be an Industry member.

(x) "person" shall mean a natural person,partnership, corporation, limited liability
company, entity, government, or political subdivision, agency or instrumentality of a
government

(y) "person associated with an Exchange Member" or "associated person of an
Exchange Member" means any partner, officer, or director of an Exchange memher (or
person occupying a similar status or performing similar functions), any person directly or
indirectly controlling, controlled by, or under common control with such Exchange member,
or any employee of such Exchange member, except that any person associated with an
Exuhangemember whose Rmetions are solely clerical or ministerial shall not be includedin
the meaning afsuch term for purposesof these Bylaws.



(z) "Record Date" means a date at least thiity-five (35) days before the date
announced asthe date for ihn annual meetìug of stockholdets and set ys the last date on
vyhich Exchange Menibers may petition to add to the List of Candidates and used to
determine)yhether ExchangeMembers are entitled to vote on the final List of Candidates.

(aa) "registered broker or dealer" meansanyregistered broker Ndealer, esdefined
in Seelion 3(a)(48)of the Act that is registered withdhe Commission under the Ach

(bb) "Rules" or "Exchange Rules" shall have the same meanng as set forth in
Section 3(a)(27)of the Act.

(ce) "stockholder" means any person udio mäintains a direct ownership interest in
tlte Company, The sole stockholder of the Company shall he BATS Olobal Markets
Holdings,Ino.

(dd) TStockholder Exchange Member" means an Exchange Member that also
muiptains;directlyor indirectly, an ownership interest in the Conipuny.

(ce) Astatutory disqualification" shall have the same meaning as in Section 3(a)(39)
ofthe Ach

Article H

Office andAgent

Sectioit1. Principal Bhsiness Office

The princípal business office of the Companyshall be located at 8050Márshall Dia
Suite 120,teneää, KS 66214,or suth othey location as may hereafter he determinadhy the
Board of Directors. The Company smay have such other ofTice or offit:ca as the Boardur
Directors may front time to time designale or as the purposes of the Company may require
from Ilme to time.

Section 23 Registered Office

The.address of the registered office of the Company in the State of Delaware is clo
The Corporation Trust Company, Corporation Trust Center, 1209 Orange Street,
Wilmington, County ofNeiv Castle,Delaware 19801

Section 3. Registered Agent

the name and addressof theuegisferedagent ofihe Company for service of irocess
on the Cornpany irt the State of Delaware is The Corporation Trust Company,Corporation
Trust Center, 1209 Orange Street, Wilmington, County of New Castle, Delaware 19R01.

Article III

Board otDirectors

Section L Powers



(a) The business andaffairs of the Company shall be managed by its Board,except . |
to the extent that the authority,powers and duties of suelt management shall be delegated to a
committee or committees of the Board pursuant to these Bylaws or the Rules. The Board of
Directors shall have the power to do any and all acts necessary,convenient or incidental to or
for the furtherance of the purposes described herein, including all powers, statutory or
otherwise. To the failest extent permitted by applicable law and thosc Bylaws the Board may
delegate any of its powers t a committee appointed pursuant to Article V or to any officer,
employee or agent of the Company.

(b) 'Ihe Board shall have the power to adopt, amend or repeal the Rules in
accordance with Article X, Section L

(c) The Board may adopt stich mies, regulations, and requirements for the conduct
of the businessandmanagement of the Company,not inconsistent with law, the Certificate of

locorporaiion or these Bylaws, as the Board may deem proper. A Director shall, in the
performance of such Director's duties, be fully protected, to the fullest extent permitted by
law, in relying in good faith upon the books of account or i'eports made to the Company by
any of its officersi by an independent certified public accountant, by an appraiser selected
with reasonable care by the Board or any committee of the Board or by any agent of the
Company,or in relying in good faith upon other records of the Company.

(d) in connection with managing the bsiness and affairs of the Company, the
Board shall consider applicable requirements for registration as a national securities
exchange under-Section 6(b) of the Aat, including, without limitation, the requirements that
(a) the Rules shall be designed to protect investors and the public interest and (b) the
Exchange shall be so organized andhave the capacity to catty out the purposes.of the Act
and to enforce compliance by its "members,"as that term is defined in Section 3 of the Act
(such statutory members being referred to in these Bylmys as "Exchange Members") and
persons associated with Exchange Members, with the provisions of the Act, the tules and
regulations nder the Act,andthe Rules of the Exchange.

(c) In light of the unique nature of the Company and its operations and in light of
the Company's status as a self-regulatory organization, the Board, when evaluating any
proposal, shall, to the fullest extent permitted by applicable law, take into account alf factors
that the Boned deems reicvant, including, without limitation, to the extent deemed relevant:

(i) the potentíal impact thereof on the integrity, continuity and stability of the national
securities exchange operated by the Contpany and the other operations of the Compauy, on
the ability to prevent fraudulent and manipulative acts and practices and on investois and the
public, and (ii) whether such waitid promoto just and equitable principles of trade, foster
cooperation and coordination with persons engaged in regulating, clearing, settling,
processing inforniation with respect to and facilitating transactions in securities or assist in
íbe removal of impediments to or perfection of the mechanisms for a free and open market
and a national market system,

Section 2, Composition of the Board



(a) The Board of Directors shall consist of fotir (4) or more Directors, the mimber
thereof to be determined from time to time by resohition of the Board of Directors,subject to

the compositional requirements of the Board set forth in Article 111,Section 2(b).

(b) At all times the Board of Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Coinpany and who síndl be considered to be an hidustry

Director, and sufficient numbers of Non-industry (including Independent), Industry and
Member Representative Directors to meet the following composition requirements:

(i) the niunbcr of Non-Industry Directors, inclugling at least one
Independent Director, shaH equal or exceed the sum of the number of Indttstry
Directors and Member Representative Directors elected pursuant to Article IIL
Section 4; and

(ii) the number of Member Representative Directors simil he at least
twenty (20) percent of the Board.

(c) The Secretary shall collect from each nomineefor Director such information as
is reasonably necessary to serve as the basis for a deterrnination of the nominec's
classification as a Member Representative, Non4ndustry, or Independent Director, if
applicable,and the Secretary shall certify to the Nontinating Comniittee or the Member
Nominating Comniittee each nominee's classificatiott, if applicable. Directors shall update
the infonnatíon submitted under this subsection at least annually and upon request of the

Secretäry, andshall report immediately to the Secretary any change in such information.

(d) A Directormay not be subject to a statutory disqualification,

Section 3, Terms of Office; Classes

(a) The Board term of the Chief Executive Officer shall expire when such
individual ceases to be Chief Executive Officer of the Conipany,

(b) Each of the Non-Industry and ladustry Directors (excluding the Chief
Executive Officer, but including Member Representative Directors) shall be divided into
three (3) classes, designated Class I, Class II and Class 111,which shall be as nearly equal in
nuníber and classification as the total number of such Directors then scrying on the Board

permits.. Directors other than the Chief Executive Officer shall serve staggered three-year
terna, with the term of office of one class expiring each year. A Director may serve for any
number of terms,consecutive or otherwise. In order to commence such staggered three-year
terms, Directors in Class i shall hold office until the second annual efection orthe Board of
Directors, Directora in Class li shall initially hold office until the third annual election of the
Board of Directors, and Directors in Class lil shall initially hold office until the fourth annual
election of the Board of Directors. Commencing with the second annual election of the
Board of Directors, the tern of office for each class of Directors elected at such time shall be

three years from the date of their election. Notwithstanding the foregoing, in the caseof any
new Director as contemplated by Article 111,Section 2(a), such Director shall be added to a
class, as deternnned by the Board at the time of such Diroctor's initial election or



appointment; and shall have an initial term expiring at the same time as the term of the class
to which suchDirector has been added,

Section 4. Nomination and Election

(a) The Nominating Committec each year shall nominate Directors for each
Directoi· position standing for election at the annual meeting of stockholders that year, or, to
the extent necessary, at a special meeting of stockholders. For positions requiring persons
who qualify as Member Representative Directors, the Nominating Committee shall nominate
only those persons whose names have been approved and subinitted by the Member
Nominating Committee, and approved by, if applienble,Exchmige Members pursuant to the
procedures set forth below in this Section 4.

(b) The Member Nominating Comniittee shall consult with the Nominating
Committee, the Citairman and Chief Executive Officer, and shall solicit comments froni
Exchange Members for the purpose of approving and submitting names of candidates for

ive

Director must be an officer, director, employeesor agent of an Exchange Member that is not
a Stockholder Exchange Member.

(c) Not later than sixty (60) days prior to the date announced as the date for the
annual or special ineeting of stockholders, the tviember Nominating Committee shall report
to the Noniinating Committee and the Secretary the initial nominees for Member
Representative Director positions on the Board that have been approved andsubmitted by the
Member Nominating Committee. The Secretary shall proinptly notify Exchange Members of
those initial nominees, Exchange Menibers may identify other candidates ("Petition
Candidates"lor purposesof this Section 4) for the Member Representative Director positions
by delivering to the Secretary, at least thirty-five (35) days before the date announced as the
date for the annual or special meeting of stockholders (the "RecordDate" for purposes of this
Section 4), a written petition, which shall designate the candidate by name and office and
shall be signed by Executive Representatives of ten percent (10%) or more of the Exchange
Memberss An Exchange Member may endorse as many candidates as there are Member
Representatiye Director positions to be filled. No Exchange Member, together with its
affliintes, may account for more than finy percent (50%) of the signatures endorsing a

particular candklate, and any signatures of such Exchange Member, together with its
affiliates, in excess of the fifty percent (50%) limitation shall be disregarded.

(d) Each petition for a Petition Candidate niust includea completed questionnaire
used to gather information concerning Member Representative Director candidates andmust
be filed with the Company (the Compapy shall provide the form of questionnaire upon the
request of any Exchange Member),

(e) If no valid petitions from Exchange Members aie received by the Record Date,
the initial nominees approved and subniitled by the Member Nominating Comniittee shall be
nominated as Member Representative Directors by the Nominating Committee. If one or
more valid petitions from ExchangeMenibers are received by the Record Dutc; the Secretary
shall include such additional nominees, along with the initial nominces nominated by the



Member Nominating Committee, on a list of nominees (the "Dist of Candidates"). Upon
completion, the List of Candidates shall be sent by the Secretary to all Exchange Members
that were Exchange Members on the Record Dates by any ineans, including electronic
transmission, to confirm the nominees for the Member Representative Director positions.
The List of Candidates shall be accompanied by a notice regardingthe time and date of an
election to be held at least twenty (20) days prior lo the annual or special stockhoklers'
meeting to confirm the Exchange Members' selections of nominees for Member

RepresentativcDirectors.

(f) With respect to the election held to determine the final nomination of Member

Representative Directors,each Excitange Member shall have the right to cast one (1) vote for
each available Member Representative Director nomination; peovided,however, that any
such vote must.be cast for a person on the List of Candidates and that no Exchange Member,
togetherwith its affiliates, mayaccount for more than twenty percent (20%) of the votes cast
for a candidate,and any votes cast by such Exchange Member,together with its affiliates, in
excess of such twehty percent (20%) limitation shall be disregarded. The votes shall be cast
by written ballet, electronic innsmission or any other means as set forth in a notice to the
ExchangeMembers sentby the Companyprior to such election. Only votes received prior to
4:00 p.m. Central Time on the date of the election shall count for the nomination of a
Member Representative Director. The persons on the List of Candidates who receive the
most votes shall be selected as the nominces for the Member Representative Director

positions to be elected by stockhoklers.

(g) The initial Directors of the Board of Directors shall be appointed by the
stockholder and shall serve until the first annual meeting of stockholders.

Sectioir5. Chairman of the Board

The Chief Executive Officer shall be the Chairman of the Board ("Chairinan"). The

Chairman shall preside at all meetings of the Board at which the Chairman is present;
provided, however, that he or she shall not participate in executive sessions of the Board.
The Chairman shall exercise such other powers and perform such other duties as may be

assigned to the Chairman from time to time by the Board, The Board of Directors shall
designate a Lead Director from muong the Board's Independent Directors to preside over
executive sessions of the Board. The Board shall publicly disclose the identity of the Lead
Director and the means by which interested parties may communicate with the Lead Director.

Section 6. Vacancies

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacant prior to the cloction of a successor at the end of such Director's
temh wltether because of death, disability, disqualification, removal, or resignation, and
whenever anynewly-created Director position, other than a Member Representative Director
position, becomes available beenuse of an increuse in the number of Directors, the
Noniinating Committee shall nominate, and stoekholders shall elect, a person satisfying the
classification (industry, Non-Industry, or independent Director), if applicable, for the
directorship to fill such vacancy until the expiration of the remaining term or to fill such



newly-created Director position 1mtil the expiration of such position's designated term;
provided, however, that if the remaining term of office of a Director at the time of such
Director's vacancy is not more than six (6) mónths,during the period of vacancy the Board
shall not bedeemed to be in violation of Article III, Section 2(b) by virtue uf'suchvacancy,

(b) Whenever any Member Representative Director position becomes yacant prior
to the election of a successor at the end of such Member Representative Director's term,
whether because of death,disability, disqualification,removal, or resignation, andwhenever

any newly-created Member Representative Director position becomes available because of
an increase in the number of Directors, then the stockholders shall follow the procedures set
forth inthis Section 6(b). la suchevent, the Member Nominating Committee shall either (i)
recommend an individual to the stockhokiersto be elected to fill such vacancy or (ii) provide
a list of recommended individuals to the stockholders from which the stockholders shall elect
the individual to fill suchvacancy. A Member Representative Director electedpursuantto
this Section 6(b) shall serve uhtil the expiration of the remaining term or until the expiration
of such position's designated term; provided, however, that if the remaining term of office of
a Member Representative Director atihe time ofsuch Director's vacancy is not more than six
(6) months,during the period of vacancy the Board shall not be deemed to be in violation of
Article III Section 2(b) by virtue of such vacancy.

Section 7. Removal and Resignation

(a) Except as hereinafter provided,any Director may be removed or expelleti with
or without cause by niajority vote of stockhoklers, and may be removed by the Board of
Directors in tho manner provided by Article ill, Section 7(b) belaiv; provided, however,that
any Member Represcutative IJirector may only be removed for cause,which shall include,
without limitation, such Director being subject to a statutory disqualification.

(b) A Director shall be removed inunediately upon a determination by the Board,
by a majority vote of the remaining Directors, (a) that the Director no longer satisfies the
classifiestion for which the Director was elected; and (b) that the Director's contimfed
service as such would violate thecompositionalrequirements of the Boardset forth inArticio
lil, Seedon 2(b).

(c) Any Director may resign at any time either upon notice of resignation to the
Chairman of the Board,the Presidentor the Secretary. Any such resignation shall take effect
at the time specified therein or; if the time is not specified, upon receipt thereof, and the
acceptance of such resignation, unicss required by the terms thereof,shall not be necessaryto
makeauchresignation effective.

Section & Place of Meetings; Mode

Any meeting of the Board inay be held at such place,within or without the State of
Delaware, as shall be designated in the notice of such meeting, but if no such designation is
made, then the meeting will be held at the principal busihess office of the Company.
Members of the Board or any conimitice of the Board may participale in a meeting of the

Board or committee by conference telephone or other communications equipment by means



of which al persons participating in the meeting can hear each othei:, and such participation
in a ineeting shal constitute presence in person at the meeting.

Sections, . Regular Meetings

Regular meetings of the Board may be held,with or without notice, at such time or
placeas may from time to time be specified in a resoltition adopted by the Board.

Section 10. Special Meetings

(a) Special meetings of the Board may be called on a niinimum of hvo (2) days'
notice to each Director by the Chairman or the President, and shall be called by the Secretary
upon the vyritten requestof three (3) Directors then in office.

(b) The person or persons calling a special meeting of the Board shall fix the time
and place at which the meeting shall he held, andsuch time and place shall be specified lit
the notice of such meeting. Notice of any special meeting shall be given to each Director at
his or her business address or such other address as he or she may have advisedthe Secretary
to use for such purpose. If delivered, notice shall be deemed to be given when delivered to
such addressor to the Director to be notified. If mailed,such notice shall be deemed to be

given five (5) business days after deposit in the United States mail, postage prepaid, of a
letter addressed to the appropriate location, Notice may also be given by telephone,
electronic transmission or other means not specified in this section,and lit each such case
shall bedeemed to be given when actually receivedby the Director to be notified.

Section 1L Exchange Member Meetings

The Company shall not be required to hold meetings of tlie Excharige Members.

Section 12. Voting, Quorumand Action by the Board

Each Director shal be entitled to one (l) vote, At all meetings of the Board, the

presence of a majority of the number of Directors then in office shall constitute a quorum for
the transaction of business. If a quorum shall not be presentat any meeting of the Board, the
Directors present at such meeting mayadjourn the meeting from tinte to time, without notice
other than announcement at the meeting; until a quorum shall be present. The act of a
majority of the Directors present at any meeting at which there is a quorum shall be the act of
the Board except as may be otherwise specifically provided by statute, the Certificate of
incorporation, or theseBylaws.

Section 13. Presumplion of Assent

A Director of the Company who is present at a duly convened meeting of the Board
or of a committee of the Board at which action on any corporate matter is taken shall be

conclusively presumed to have assented to the action taken unless his or her dissent or
election to abstain shall he entered in the minutes of the meeting or unless he at she shall file
his or her written dissent or election to abstain to such action with the person acting as the

secretary of the meeting before íbe adjournment of the meeting or shall forward suchdissent



or election to abstain by registered or certified mail to the Secretary of the Company
immediately after the adjournment of the meeting.Such right to dissent or abstain shall not
apply to a Director who voted in favorofsuch action.

Section 14. Action iaLicuof Meeting

Unicss othenvise restricted by statute, the Certificate of Incorporation or these

Bylaws, any action requiredor permitted to be taken at any meeting of the Board or any
committee thereof may be taken without a meeting if all members of the Board or committee,
as the case may be, consent thereto in writing or by electronic transmission, and such
writing(s) or electronic transmission(s) arefiled with the minutes of proceedings of the Board
or the comniittee,

Section 15, Waiver ofNotice

(a) Whenever notice is required to be given by law, the Certificate of incorporation
or these Bylaws, a waiver thereof by the person or persons entitled to such notice,whether
before or after the time stated therein, shall be deemed equivalent to notice. Neither the
business to be transacted at,nor the purpose of, any rogular or special meeting of the Board,
or members ofa committee,need be specified in anywaiver of notice.

(b) Attendance of a person at a meeting shall constitute a waiver ornatice of such
meeting, except when the person attends a meeting for the express purpose of objecting, at
the beginning of the meeting, to the transaction of any business because the meeting is not
laivfuly called orconvened.

Section 16, Compensation of Board and Committee Menibers

The Board may provide for reasonable compensation of the Chainnani the Directors
and the meinbers of committees, The Board may also provide for reimbursement of
reasonable expenses incurred by such persons in connection with ibc business of the
Company.

Section 17, interpretation of Bylaws

The Board shall have the power ío interpret theseBylaws and any interpretation made

by it shall be final and conclusive.

Section 18, Conllicts of Interest; Contracts and Transactions involving Directors

(a) A Directoi or a member of any committee may not participate lii the
considemtion or decision of any matter relating to a particular Exchange iviember, company,
or individual if such Director or committee mcmber has a material interest in, or a

professional, business, or personal rehttionship with, that Exchange Member, company, or
individual, or if such participation shall create an appearance of impropriety, in any such
case, the Director or committee member shall recuse himself or herself or shall be
disqualified, if a member of the Board or any committee is recused from considemtion of a



raatter,anydecisioii on the matter shall be by a vote of a majoritgof the remaining members
ofthe Board or applicablecommittee.

(b) No contract or transaction between the Compmiy and one or moi'e of its
Directors or officers, or between the Coinpany and any other corporation, partnership,
associations or other organization in which one or more of its Directors or officers are
directors. or officers, or have a financial interest,shall be void or voidable solely for this
reason if: (i) the material facts pertaliling to such Director's or officef's relationship or
interest and the contract or transaction are disclosed or are known to the Board or the
commitiec, and the Board or committee in good faith authorizes the contract or transaction

by the affirmative vote of a majority of the disinterested Dii'ectors, evco though the
disinterested Directors be less than a. quartun; or (ii) the material facts are disclosed or
become known to the Board oi'committee after the contract or transaction is entered into, and
the Board or committee in good faith ratifies the contract or transaction by the affirmative
vote of a nuority of the disinterested Directors; eventhough the dislaterested Directors be
lessthan a quorum.

ArticlelV

STOCKHOLDERS

Section L Annual Meeting; Election of Directors and Other Matters

(a) The annualmeeting of the stockholders shall be hekl at such place and time as
deterniined by the Board for the purpose of electing Directors and members of the
Nominating Comniittee and ivlember Nominating Committee, and for conducting suchother
business as may properly come before the meeting. Written notice of the annual meeting
stating the place,date and hot)r of the meeting shall be given to each stockhokter entítled to
vote at suolimeeting not less than ten (10) nor more than sixty (60) days before the date of
the meeting,

(b) Tbc first annual meeting of the stockholders shall be hekl prior to the
Company's commencement of operations as an Exchange.

Section a Special Meetings

Special meetings of the stockholders, for any purpo.seor purposes, niay be called by
the Chairman,the Board or the President, andshall be called by the Secrciary at the request
in writing of stockholders owning not less than a maiority of the then issued and outstanding
capital stock of the Coiñpanyentitled to vote. Written notice of aspecial meeting stating the
place,date and hour of the rnceting and the purpose or purposes for which the meeting is
called, shall be given to each stockholder entitled to vote al such meeting not less than ten

(10) nor more than sixty (60) days betore the daíe of the meeting, Business transactedat any
special ínecting of stockhoklers shall be limited to the purposc(s) stated in the notice of.the
meeting.

Sectinn 3. List of Stockholdeis



The Secretary of the Company,or such otherperson designated by the Secretary or
the Board, shall have charge of the stock ledger of the Company and shall prepare and niake,
at least ten (10) days before every meeting of stockholders, a complete lísl of the
stockholders entitled to vote at the meeting, arranged in alphabetical order, and showing the
adskessof each stockholder and the number of shares registered in the name of each
stoekholder. Stich list shall be open to the examination of any stockholder, for any purpose

germano to the meeting, during ordinary business hours, for a period of at least ten (IO) days
prior to the meeting,either at a place within the city where the meeting is to be held,which
place shall be specified in the notice of the meeting, or, if not so specified, at the place where
thumeeting is to be hekh The list shall also be produced and kept at the time and place of the
niceting during the vvhole time of the meetingeand may be inspected by any stockholder who
is presónt.

Section 4. QuorumandVote Requiredfor Action

(a) The holders of a majority of the capital stock issued and outstanding and
entitled to vote thereat,present in person or represented by proxy, shall constitute a quoriiin

at all incetings of the stockholders for the transaction of business except as otherwise
provided by statute, the Certificate of incorporation or these Bylaws. If, however, such
gitorugt shall not be present or represented at any meeting of the stockholders, the
stockholders entitled to vote thereat,present in person or represented by proxy, shall have

power to adjourn the meeting from time to time, without notice other than announcement at
the niceting, until a quorum shall be present or reprosented.At such adjourned meeting at
which a quorum shall bepresent or represented,any business may be transacted which might
have been transacted at the meeting as originally notified. If the adjournment is for more

than thirty (30) days,or if after the adjournment a new record date.is fixed for the adjourned
iteeting, a notice of the adjourned meeting shall be given to each stockholder of record
entitled to voteat the meeting,

(b) When a quorum is present at any meeting, the vote of the holders of a majonty
of the capital stock having voting power present in person or represented by proxy shal
decide any question brought before suchmeeting, unless the question is.one upon which by
express provision of statute or of the Certificate of locorporation, a different vote is required,
in which cast such express provision shall govern and control the decision of such question.

Section S. Voting of Shares; Proxies

Unless otherwise provided in the Certificate of Incorporation or these Rylaws,each
stockholder òf the Company shall at every meeting of the stockholders be entitled to one (t)
vote in person or by proxy for each share of the capital stock having voting power held by
suth stockholder, but no proxy shall be voted on after three (3)years from its date,unless the
proxy provides for a longer period. Any such proxy shall be in writing and shall he fíled
with the Secretary of the Company beforeorat the time orthe meeting.

Section 6. Action in Lieu ofMeeting



As set lorth in the Certificate of Incorporation of the Company,any action upon
which a vote of stockholders is required or permitted, may be taken without a meeting,
without prior notice and without a vote, if a consent in writing, setting torth the action so
taken,shall be signed by the holders of outstanding capital stock having not less than the
niininium mutiber of votes that would be necessary to authorize or take such action at a
meeting at which all shares entitled to vote titercon were present and voted and shall be
delivered to the Company in the manner requiredby hav,provided that the matter to be acted

upon by such written consent previously has been directed by the Board to be submittecfto
the stockholders for their action by written consent. Prompt notice of the taking of the
corporate action withotit a meeting by less than unanimous written consentshll be given to
those stockholders who have not so consented in wi'iting.

Section 7. Assignment

The stockholder may not transfer or assign, in whole or in part, its ownership

interest(s) in the Company,

Article V
Committees of the Board

Section L Number of Committees

The committees of the Board shall consist of a Compensation Committee, an Audit

Committee, a Regulatory Oversight Committee, an Appeals Committee, and stich other
committees as inay be from time to time established by the Board. Committees shall have
suchmithority as is vested in them by these Bylaws or the Rules,or asis delegated to them
by the Board. All committees are subject to the control and supervision of the Board.

Section 2. Appointment and Removal; Vacancies; Temi

(a) The Chairman, with the approval of the Board, shall appoint, consistent with
these Bylaws, the members of all committees of the Board, as well as the chair of each
comntittec, and the Chairnian may, at any time, with or without cause, remove any member
of acommittec so appointed,with the approval of the Board. Each committee shall be
comprisedof at least three (3) people andniay include persons who are not members of the
Board; provided, however, that such committec members who are not also members of the
Board shall only participate in committee actions to the extent permitted by law. In
appointing members to coinmittees of the Board,ilie Chairman is responsible for determining
that anysuchcommittee ineels the composhion requirements set forth in this Article V.

(b) Upon request of the Secretary, each prospectrve committee member who is not
a Oirector shall provide to the Secretary such information as is reasonably necessary to serve
as the basis for a tietermination of the prospective conimittee member's classification as an

Industry, Non-Industry, or Independent niember. The Secretary shall certify to the Board
each prospective committee member's classification. Such committee members shall update
the information submitted under this subsection at least annually andupon regiicst of the

Secretary,and shalliepurt iinmediately to the Secretary any change in such information.



(c) The term ot'office of a committee member shall terminate immediately upona
determiiyation by the Board, by a rnajority vote of the Directors, (i) that the commíttee
member no longer satisfies the classification for which the committee member was selected;
and (ii) that the committee member's continued service as such woukl violaic the
compositíonal requ rements of such committee set forth in this Article V.

(d) Any vacancy occurring in a committee shall be filled by the Chairmap for the
remainder of the term, with the approval of the Board.

(e) Except as otherwise provided by the ßylaws, members of a committee shall
hold office for a one-year joeriod.

Section 3. Powers and Duties of Committees

To the extent provided in the resolution of the Board, aity committee that consists
solely of one or more Directors shall have and mayexercise all the powers andauthority of
the Board in the management of the businessandaffairs of the Company,

Section 4. Conduct of Proceedings

Except as othenvise provided in these Bylaws or by the Board, each committee may
adopt its own rules of procedure and may meet at stated times or on such notice as such
conímittee may deterntine. Each committec shall keep regular niinutes of its meetings and
report the same to the Boardwhen required,

Section5, Voting, Quorumand Action by Committees

Each toinmittee meniber shall be entitled to one (1) vote. Unless othenvisc required

by the Bylaws, íbepfesence of a majority of the number of committee members serving on a
comniittee shall constitute a quorurn for the transaction of business of suchcommittee. If a

quorumshall not be present at any meeting of a committee, the committee members present
aí such ineeling may adjoiten the nieeting froiti time to time, without notice other than
annormeentent at the meeting, until a quorunt shall be present. The act of a majority of the
committee members presentt any meeting at which there is a quorum shall be the act of
such committee execpt as may be othenvise specifically provided by statute or these Byhnys,

Section 6. Specified Committees

(a) The Chairman, with the approvalof the Board,shall appoint a t'ompensation
Comniittec. The Compepsation Committee shall consider and recommend compensation
policies, programs, and practices for officers and other employees of the Company. Each
voting memberof the Compensation Conanittee shall be aNon-Industry Directon

(b) The Chairman, with the approval of the Board, shall appoint an Audit
Committee consisting of Directors. A majority of the Audit Committec members shall be
Nongindustry Directors. A Non-Judustry Director shall serve as Chairman of the Audit
Committee. The Audit Committee shall perform the following priinary functions,as well as

suchother functions as may be specified in the charter of the Audit Comniittee: (A) provide



oversight over the Company'sfinancial reporting process and the financial information that
is provided to stockholders and others; (B) provide oversight over the systems of internal
controls established by management and the Board and the Company'slegal and compliance
process; (C) select, evaluate and, where appropriate, replace the Company's independent
auditors (or noitiinate the independent auditors to be proposed for i-alification by
stockholders); and (D) direct and oversee all tooactivities of the Company's internal audit
function, including but not limited to management's responsiveness to intemal audit
recommendations. The Audit Coinmittee shall have exclusive authority to: (A) hire or
terminate the head of the Companyts Internal Audit Department; (B) determine the
compensation of the head ef the laternal Audit Departnient; and (C) detorniine the budget for
the internal Audit Deparíment. The Interuni Audit Department and its head shalf repost
directly to the Audit Comniittee. The Audit Committee may, in its discretion, direct that the
Internal Audit Department also report to senior management of the Company on matters the

Audit Committee deems appropriate and inay request that senior managenientof the
Company perform such operational oversight as necessary and proper, consistent with
preservation of the independence of the intemal audit function.

(c) The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory ØversightCommittee shal oversee the adequacy and
effectiveness of Exchange's regulatory and self-regulatory organization responsibilities,
including those responsibilities with regard to each of its facilities, as delined in Scotion
3(a)(2) of the Act, assess Exchange s regulatory performance, assist the Board and
committees of the Board in reviewing the regulatory plan and the overali effectiveness of
Exchangc's regulatory functions and,in consultation with the Chief Executive Officer of the
Company,establish the goals,assessthe performance, and fix the compensation of the Chief
Regulatory Officer of the Company. Each member of the Regulatory Oversight Committee
shall be a Non-Industry Director.

(d) The Chairman, with the approval of the Board, shall appoint an Appeals
Committee. The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules, The Appeals
Committee shall consist of one independent Director, one industry Director, and one
Meníber Representative Director. If the ladependent Director recuses himself or herself
from anappeal,due to a conlliet of interest or otherwise, such Independent Director may be
replaced by a Non-Industry Director for purposes of the applicable appeal irthere is no other
ladependent Director able to serve as the replacement.

(e) The Chairman,whh the approval of the Board, may appoint an Executive
Committec, which shall, to the fullest extent perinitted by Delaware1aw andother applicable

law, have and be pennitted to exercise all the powers and authority of the Board in the
management of the business andaffairs of the Company between meetings of the Roard. The
number of Non-industry Directors on the Executive Committee shall equal or cxceed the
number of Industry Directors on the Executive Committee. The percentage of independent
Directors on the Executive Committee shall be at least as great as the percentage of
independent Directors on the whole Board, and the percentage of Member Representative
Directors on the Executive Committee shall be at least asgreat us the percentage of Member

Representative Directors on the wholeBoard.



(f) The Chairman, with the approvai of the Board, may appoint a Finance
Con1ínittee.The Finance Committec shall advise the Board with respect to the oversight of
the financial opemtions and conditions of the Campany, including recommendations for
Coinpany'sannual operating andcapital budgets.

Article V1

Nominating Committees

Section 1. Election of Nominating Committee and Member Nominating
Committee

The Nominating Committee and the Member Nominating Committee shall each he
elected on an annual basis by vote of stockholders. The stockholder shall appoint the initial

Nominating Committee and Member Nominating Committee consistent with the
compositional requirements of this Article VI. In each subsequent year, each of the
Nominating Committee and Member Nominating Committee, after conipletion of its
respective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeeding year's Nominating Conímittee or Meniber
Nominating Cominittee, as applicabics suoli candidates to be voted on by stockholders at the
annual meeting of stockholders. Acklitional candidates for the 1VIember Nominating
Committee may be nominated andelected pursuant to the same process as provided for in
Atiticie ll Section 4.

Section 2, Nominating Comniittee

The Nominating Comínittee shall nominate candidates for election to the Board at íbe
annual stockholder meeting and all other vacant oi-ne\vDirector positions on the Board. The

Nominating Committee, in making such nominalons, is responsible for ensuring that
candidates meet the compositional requirements of Article III, Section 2(b). The number of
Non-industry members on the Nominating Committee shall equal or exceed the number of
industry n embers on the Nominating Committee. A Nominating Committee member may
simullaneously serve on )he Nominating Committee and the Board, unless the Nominating
Committee is nominating Director candidates forthe Director's class, as explained in Article
111,Section 3. Notwithstanding the preceding sentence; a Director umy serve on the
Nominating Committee in his or her fiind year of service on the Board. Following that years

that membernury not stand for election to the Board until such time as he or she is no loiigor
a memberof the Nominating Commiuee.

Section 3. Membei- Nominating Committee .

The Member Nominating Committee shall nominate candidates for each Member

Representative Director position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each member of the Member Nominating
Committee shall bc aMember Representative member.



Article VII

Officers, Agents and Employees

Section L Oeneral

The officers of the Company shall includea Chief Executive Officer, a President, a
Chief Regulatory Officer, a Secretary, a Treasurer, andsuch other officers as in the Board's
opinion are desirable for the conduct orthe business of the Company. Any two or more
offices may be held by thesame person,except that the offices of the President and Secretary
may not beheld by the same person.

Section 2. Appointment andTenure

Each officer of the Companyshallbe appointed by the Boardon an annualbasis and
shall boki office until hisor her successor is appointed andqualified or until his or her earlier
death,disability,. disqualification, removal, or resignation. An officer may serve for any
nuinber of terms, consecutive or otherwise.

Section 3. Resignation and Removal of Officers; Vacancies

(a) Any officer may resign at any time upon notice of resignationto the Chairman
and Chief Executive Officer, the President, or the Secretary. Any such resignation shall take

effect uponreceipt of such notico or at any later time specilled therein,or if the time is not
specilled upon receipt thereof,and the acceptanceof suchresignation,.unlessrequired by the
terms thereof,shall not be necessary to make such resignation effective.

(b) Any officer of the Company inay be removed,with or without cause,by the
Board. Such removal shall be without prejudice to the contraattial i·ights of the affected
officer, if any,with the Company.

(c) Vacanciesin any olTice of the Company may be filled for the unexpired term

by the Board.

Section 4. Compensation

The Compensation of the Chief Executive OfTicer shall be fixed by the Compensation
Committee. Except as otherwise provided in Article V, Sectioli 6(c) of these Bylaws, the
salaries ofall other officers and agentsof the Company shall be fixed by the Chief Executive
Officer in consuhation with the Compensation Coinmittee.

Section 5. Powers andDuties; Delegation

Each of the officers of the Company shall, unless oíberwise ordered by the Board,
haye such powers and duties as customarily pertainto the respective olTiec,and such further
powers iuid duties as fion time to tone may be conferred by the Board, or by an officer
delegated such authority by the Board, The Board maydelegate the dutica and powers 00any
officer of íbe Coinpany to any other officer or to any Director for a specified period of time
and for any reason that the Board may deemsuffícient.



Section 6. Chief Executive Officer

The Chief Executive Officer shall be the Chainuan of the Board and shall preside at

all meetings of the Board at which (bc Chief Executive Officer is presenti provided, liowever,
that he or she shall not participate in executive sessions of the Board. The Chief Executive
Officer shall be the chief executive officer of the Company, shall have general supervision
over the business and affairs of the Company, and shall serve at the pleasure of the Board.
The Chief Executive Officer shall have all powers andduties usuaily incident to the office of
the Chief Executive Officer, except as specifically limited by a resolution of the Board. The
Chief Executive Officer shall excreise such other powers and perform such other duties as

maybeassigned to the Chief Executive Officer from time to time by the Board

Section 7. President

The President shall, in the absence of the Chairman and Chief Executive Officer,
preside at all meetings of the Board at which the President is present. The President shall
have general supervision over the opemtions of the Company. The President shall lmve all
powers and duties usually incident to the office of the President, except as specifically
limited by a resohition of the Board. The Presidentshall exercise suchother powersand
perform such other duties as inay be assigned to the President from time to time by the
Board.

Section 8. Vice President

The Board.shall appoint one or more Vice Presidents. In the absence or disability of
the Presidentor if the office of Presidentbecomesvacant,the Vice Presídentsin the order

determined by the Board, or if no such determination has been made, in the order of their
seniority, shall perform the duties andexercise the powers of the President,subject to the
right of the Boardat any time to exícud or restrict such powers andduties or to assignthem
to others. Any Vice President may have such additional designations in such Vice
President's title as the Board may determine. The Vice Presidents shall generally assist the
President in such manner as the President shall direct. Each Vice President shall exercise

such other powers andperform such other duties asmay be assigned to such Vice President
from time to time by the Board, the Chief Executive Officer or the President. The term
"Vice President"used in this Section shall include the positions of Executive Vice President,
Senior Vice President,and Vice President,

Section 9. Chief Regulatory Officer

An officer of the Company with the position of Executive Vice President or Senior
Vice President shall be designated as the Chief Regulatory Offlect of the Company. The
Chief Regulatory Officer shall have genoml supervision of the regulatory operations of the
Company,including responsibility for overseeing the Company'ssurveillance, examination,
and enforcement functions and for administering any regulatory services agreements with
another self-regulatory organization to which the Company is a party.The Chief Regulatory
Officer shall rotet tvith the Regulatory Oversight Committee orthe Company in executive

session at regularly scheduled meetings of such committee,and at any ilme upon request of



the Chief Regulatory Officer or any member of the lleguhitory Oversight Commillee. The
Chief Regulatory Officer may,but is not required to, also serve asthe General Counsel of the
Company.

Station 10, Secretary

The Secretary shall act as Secretary of all niectings of the Board at which the
Secretary is present, shall record all the proceedings of all such meetings in a book to be kept
for that piirpose, shall have supervision over the giving anil service of notices of the
Companyvandshall havesupervision over the care and custody of the books and records of
the Company. The Secretary shall be empowered to affix the Company'sseal, if any, to
documents, the execution of which on behalf of the Company inder its scal is duly
authorized, and when so affixed, may attest the same, The Secretary shall have al powers
and duties usually incident to the office of Secretary,except as specifically limited by a
resolution of the Board. The Secretary shall exercise such other powers and perform such
other duties as may be assigned to the Secretary fi·om time to time by the Board, the Chief
Executive Officer or the President.

Section 1L Assistant Secretary

in the absence of the Secretary or in the event of the Secretary'sinability or refusal to
act,any Assistant Secretary, approved by the Board,shall exercise all powers and perform all
duties of the Secretary. An Assistaat Secretary shall also exercise such other posvers and
perform such other duties as may be assigned to such Assistant Secretary from time to time
by the Boardor the Secretary.

Section 11 Treasurer

The Treasurer shall have general supervision over the care afid custody of the funds
and over the receipts and disbursements of the Company and shall cause the funds of the
Company to be deposited in the name of the Company in such banksor other depositories as
the Board may designate. The Treasurer shall have supervísion over the care and
safekeeping of the securities of the Company, The Treasurer shall have all powers and dulics
usualy incident to the office of Treasurer execpt as specifically limited by a resolution of the
Board, The Treasurer shall excroise such other powers and perform such other duties as may

be assigned to the Treasurer from time to timo by the Board, the Chief Executive Officer or
the President,

acetion 13. Assistant Treasurer

in the absenceof the Treasurer or in the evem of the Treasurer'sinability or refusal to

act,any Assistant Treasurer, approved by the Board, shall exercise al powers and perform all
duties of the Treasurer. An Assistant Treasurer shall also exercise such other powers and

perform such other dutics as may he assigned to such Assistant Treasurer from tinte to time
by the Board or the Treasurer,



Article VIII

lademnification

Section L Indemnification of Direelors, Officers, Employees And Other Agents.

The Company shidl indconify its Directors and executive officers to the fallest extent

not prohibited by the Delmvare General Corporation Law; provided, however, that the

Company may limit the extent of such indeinnification by individual contracts with its
Directors and executive officers; and, provided, further, that the Company shall not be

required to indemnify any Director or executive officer in connection with any proceeding
(or part thereof) initiated by such personor any proceeding by such person against the
Company or its Directors,officers,employees or other agents unless (i)such indemnification
is expressly required to be made by law, (ii) the proceeding was authorized by the Board of
Directors of the Company or (iii) such indemnification is provided by the Company, in its
sole discretion, pursuant to the powers vested in the Company under the Delaware General
Corporation Law.

(a) Other Ogìcers, Employees and Other Agents The Company shal| have the
power to indemnify itsother officers,employees andother agents as set forth in the Delaware
GeneraECorporation Law.

(b) Expenses.The Company shall advance to any person who was or is a party or
is threatenegl to be níade a party to any threatened, pending or completed action, suit or
proceeding, whethes civil, criininal, administrativeor investigative, by reason of the fact that
he is or was a Director or executive officer, of the Company, or is or was serving at the

request of the Company asa Director or executive officer ofanother corporation,partnership,
jolt venture, trust or other enterprise, prior to the .final disposition of the proceeding,
promptly following request therefor, all expenses incurred by any Director or executive
officer in connection with such proceeding upon receipt of an undertaking by or on behalf of
such personto repay said amotmts if it should be determined ultimately that such person is
not cutitled to be indemnified tmder this Article Vill or otherwise.

Notwithstanding the foregoing, unicss otherwise deterinined pursuant to paragraph (e)
of this Article VIII, Section 1,no advance shall be made by the Company to an executive
officer of the Company (except by reason of the fact that such executive officer is or was a
Director of the Company in which event this paragraph shall not apply) in any action, suit or
proceeding, whether civil, criminal, administrative or investigative, if a determination is
reasonnblyanti promptly made (i) by theBoard of Directors by a majority vote of a quorum
consisting of Directors who were not parties to the proceedings or (ii) if such quorum is not
obtainable, or, even if obtainable, a quorum of disinterested Direttors so dircelse by
independem legal counsel in a written opinion, tilat the factsknown to the decision-making
party at the time such determination is made demonstrate clearly and convincingly that such
person teled in bad laith or in a manner that such person did not believe to he in or not
opposedio the best interests of the Company.

(c) AT!/orcement.Without the necessity of entering into au express contract, all
rights to indemnification and advances to Directors and executive officers under this Article



Vill shall be deemed to be contractual rights andbe effective to the same extent and as if
provided forin a contract betweert the Company and the Director or executive officer. Any
right to indeinnification or advances granted by this Article VIll to a Director or executive
officer shall be enforceable by or on behalf of the person bokling such right in the forurn in
which the proceeding is or was penslingor, if such forum is not available or a detórmination
is made that such forum is liot convenient, in any court of competent jurisdiction if (i) the
claim for indemnification or advances is denied, in whole or in part, or (ii) no disposition of

such claim is made within ninety (90) days of request therefor. Tbc claimant in such
enforcement action,. if successful in whole or in part, shall be entitled to be paid also the
expense of prosecuting his claim. The Company shall be entitled to raise as a defense to any
suchaction that the claimant has not met the itandards of conduct that make it permissible
underthe Delavyarc General Corporation Law for the Company to indemnify theclaimant for
the amount claimed, Neither the failure of the Company (including its Board of Directors,

independent legal counsel or its Stockholders) to have made a determination prior to the
commencement of such action that indemnification of the claimant is proper in the
circutustances because he has met the applicable standard of conduct set forth in the
Delaware General Corporation Law, nor an actual determination by the Company (including
its Board of Directors, independent legal counsel or its Stockholders) that the claimant has
not met such applicable standard of conduct,shall be a defense to the action or create a
presumption that claimant has not met the applicable standard of conduct,

(d) Non Exclusivity of Rights. To lite fullest extent permitted by the Company's
Certificate of Incorporation and the Delawarc General Corporation Law, the rights conferred
on any person by this Article VIII shall not be exclusive ot'any other right which such person
may have or hereafter acquire under any statute, provision of the Certificate of Incorporation,
Bylaws, agreement,vote of Stockholders or disinterested Directors or otherwise,both as to
action in his official capacity and as to action in another capacity while hokling office. The
Company is specifically authorized to enter into individual contracts with any or all of its
Directors, officers, employees or agents respecting indemnification and advances,to the
fullèst extein perniitted by the Delaware General Corporation Law and the Company's
Certificate of Incorporation.

(e) SurvivalgfRights. The rights conferred on any person by this Article Vill shall
continue as toa person who hasceasedto be a Director or executive officer and shíl inure to
the benellt of the heirseexecutors and administrators of such a person,

(f) Insurance. The Company, upon approval by the Board of Directors, may
purchase insurance on behalfof any person required or permitted to be indemnified pursuant
to this Article Vill.

(g) ihnenthnents. Any repeal or modification of this Article Vill shall only he
prospective and shall not affect the rights under this Article VIII in effect at the time of the
alleged occurrence of any action or omission to act that is the cause of any proceeding
against any agent of the Company.

(h) Saving Clause. If this Article Vill or any portion hereof shall he inviiidafòd on
any ground by any court of coinpetent Jurisdiction, then the Company shall neverthclcss



indemnify each Director and sxecutive officer to the fullest extent permitted by an
applicableportion of this Article VIH that shall not have beeninvalidated,or by any other
applicable law.

(i) Certain De/initions. For :the purposes of tílis Article Vill, the following
definitions shall apply;

(i) The term "proceeding" shall be broadly construed and shall include,
without limitation, the investigation, preparation, prosecution, defense, settlement and appeal
of any threatened, pending or completed action, suit or proceeding, whether civil, criminal,
administrative, arbitratieor investigative,

(ii) The term "expenses"shall be broadly construed and shall inchide,
without limitation, court costs, attorneys' fees, witness fees, fines, amounts paid in settlement

orjudgment andany othercosts andexpenses of any nature or kind incurred in connection
tvith any proceeding, including expensesof establishing a right to indemnification under this
Article Vill or any applicabic law.

(Hi) The terin the "Company" shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a constituent) absorbed
in a consolidation or merger which, if its separate existence had continued, woukt have had
power and authority to indemnify its directors, officers, and employees or agents, so that any
person who is or was a director,officer, employee or agent of such constituent corporation,
or is or was serving at the request of such constituent corporation as a directors officer,
employee or agent of another corporation, partnership, limited liabinty company, joint
venture, trust or other enterprise, shall stand in the sameposition under the provisions of this
Article VIII with respect to tbc resulting or surviving corporation as he would have with
respect to such constituent corporation ifits sepamteexistento hadcontinued.

(iv) References in this Article Vlll to a "Director," "officer," "employee,"
or "agent"of the Company shall include, without limitation, situations where such person is
serving at the request ol'the Company as a director, officer, employee, trustee or agent of
anotherscorporation, partnership, joint venture, trust or other enterprise,

Section 2. Exchange Not Liable

Except as provided in the Exchange Rules,the Company shall notbe liable for any
loss or damage sustained by any current or former Exchange Member growing out of the use
or enjoyment by such Exchange Member of the facilities afforded by the Company (or any
predecessor or successor thereof) or its subsidiaries.

Article TX

Amendments; Emergency Bylaws

Section L By Stockholders or Board



These Bylaws maybe ahered, amended,or repealed, or new Bylaws may be adopted,
(i}by the written consent of the stockholders of the Conipany,or (ii)at any regular or special
meeting of the Board by a resolution miopted by the Board.

Section 2. Emergency Byhnvs

The Board may adopt emergency Bylaws subject to repeal or change by action of the
stockholders of the Companysyhich shall, notwithstanding any different provision of law, the
Certificate of incorporation, or these Bylaws, be operative during any emergency resulting
from any nuclear or atomic disaster, anattack on the United States or on a locality in which
the Company conducts its business or customarily hokis meetings of the Board, any
catastrophe, or other emergency condition, as a result of which a quorum of the Boaid or a
committee thereof cannot readily be convened for action. Such emergency Bylaws may
make any provision that may be practicable and necessary under the circumstances of the

emergency.

Section 3. Authòrity to Take Action Under Extraordinary Market Conditions

The Board, or such person erpersons as maybe designated by the Board, in theevent
of extraordinary market conditions,shall have the authonty to take anyaction regarding:

(a) the trading in ol' opemtion of the national securities exchange operated by the
Company or any other organized securities markets that may be operated by the Company,
the operation of any automated system owned or operated by the Company, and the
participation in any such system of any or all persons or the trading therein of any or all
securities; and

(b) the operation of any or all offises or systems of Exchange Members, if, in the
opinion of theBoard or the person or persons hereby designated,such action is necessary or
appropriate for the protection of investors or the public interest or for the orderly operation of
the nyarketplaceor the system.

Article X

ExchangeAuthorifies

Section L Rules

(a) The Board,acting in accordance with the terms of these Dylaws and the Rules,
shal be vested with all powers necessary foi· the govemance of the Company as an
"exchange" svithin the meaning of the AcL, To promote and enforce just and equitable
principles of trade and business, to maintain high standardsof commercial honor and i
integrity among Exchange Members, to collaborate with governmental and other agencies in
the promotion of feir practices and the elimination of fraud, and in general to carry out the
purposes of the Company and of the Act, the Board is hereby authorized to adopt such rules
andsudh amendments thereto as it may, from time to timp, deem necessary or appropriate. If

��˜*effectiveasprovided in the Act, they shall become operative Exchange Rules as of the date



of Colemissioit approval or effectiveness under the Act unless a later operative date is
declaredby the Company. The Board is hereby authorized,subject to the provisions of these
Bylaws and the Act, to administer, enforce, interpret, issue exemptions from, suspend, or
cancel any Rules adopted hereunder,

Section 2. Disciplinary Proceedings

(a) The Board is authorized to establish procedures relating to disciplinary
pioceedings involving Exchange Members andtheir associated persons.

(b) The Board is authorized to impose appropriate sanctions applicable to
Exchange Members, including censure, fine, suspension, or expulsion from membership,
suspension or bar from being associated ivith all Exchange Members,limitation of activities,
functions, and operations of an Exchange Meniber, or any other fitting sanction, and to

impose appropriate sanctions applicable to persons associated with Exchange iviembers,
including censure, fine, suspension,or barring a person associated with an Exchange
Member frorn behig assooluted with all Exchange Members, limitation of activities,
functions, and operations oT a person associated with an Exchange Meniber, or any other
fitting sanction, for:

(i) a breach by an Exchange Member or a person associated with an
ExchangeMember of any covenanhvith the Compaliy or its stockholders;

(ii) violation by an Exchange Member or a person associated with an
Exchange Member of any of the toi-ms,conditions,covenmits, and provisions of the Bylaws,
the Rules, or the federal securilles laws, including the rules and regulations adopted
thereunder;

(iii) failure by an Exchange Member or person associated with an
Exchange Member to: (A) submit a dispute for arbitration as may be required by the Rules;
(B) appear or produce any document in the Exchange Member's or person's possession or
control as directed pursuant to the Rules; (C) comply witir an award of arbitrators properly
rendered, ivhcre a timely niotion to vacate or modify such award has not been made pursuant
to applicable law or where such amotion has been denied; or (D) comply with a written and
executed settlement agreement obtained in connection with an arbitration or mediation
submitted fordisposition;or

(iv) failure by an Exchange Member or person associated with an
Exchange Member to adhere to any ruling, order, direction or decision of or to pay any
sanction, fine, or costs imposed by the Board or any entity to which the Board has delegated
its powcasi

Section 3. Membership Qualifications

(a) 'fhe Board shall have authority to adopt rules and reguhtiions applicable to
Exchango Members, applicants seeking to become Exchange Members, and persons
associated with applicants or Exchange Members, establishing specified and appropriato
standards with respect to the training, experience, competence, financial responsibility,



operational capability, and sucli other qualifications as the Board finds necessary or
desilable.

(b) Tbc Board limy from tinte to titte make such changes in such rules, regulations,
tmd standards as it deems necessaryor appropriate.

(c) Uniform standards for regulatory and other access issues,such as admission to
membership and conditions to beconting an Exchange market maker,shall be promulgated
and applied on a consistent basis, and the Company shall institute safeguards to ensure fair
andevenhanded accessto all of its services and facilities.

Section 4. Fees, Dues,Assessments,and Other Charges

The Board shall have authority to fix and levy the amount of fees, dues, assessments,
andothercharges to be paidby ExchangeMembers and issuers and any other persons using
any facility or system that the Company operates or controls; provided, however, that such
fees,dues, assessments,and other charges shall be equitably allocated among Bxchange
Members and issuers and any other persons using any facility or system that the Company
operates or controls. Any revenues received by the Company from fees derived from its
regulatory function or regulatory penalties will not be used for non-regulatory purposes or
distributed to the stockhokler, but. rather,shall be applied to ftmd the legal and regulatory
operations of the Coinpany (including surveillance and enforcement activities), or, as the
case may be, shall be used to pay restitution and disgorgement of ftmds intended for
customers.

ArticleXI

Miscelimieous Provisions .

Section L Fiscal YonrBoard.

The fiscal year of the Company shall be as determined from time to time by the
Board,

Section 2. . Participation in Board and Committec Meetings

All meetings of the Board (and any committees of the Board)pertaining to the self-

regulatory linction of the Company (including disciplinary matters) shall be closed to all
persons other than members of the Board andofficers, staff, counsel or other advisors whose
participation is necessaryor appropriateto the proper discharge of such regulatory functions
and any representatives of the Commission. la no event shall members of the Board of
Directors of BATS GlobalMarkets, Inc.or BATS Global Markets Holdings, Inc. who áre not
also members of the Board, or any olIicers, stalT, counsel or advisors of BA'I'S Global
Markets, Inc. or BATS Global Markets Iloldings, Inc. who are not also officers, staff,
colmsel or advisors of the Company (or any committees of the Board), be allowed to
participate in any meetings of life Board (or any continitico of the Board) pertaining to the
soff-rogulatory fonction of the Company (including disciplinary matters),



Seetion 3. Books and Records; Confidentiality of Information and Records
Relating to SRO Function

The books and records of the Company shall be maintained at a focation within the
United States. All books and records of the Company reflecting confidential information
pertaining to the self-regulatory ftmelion of the Company (including but not limited to
disciplinary matters, trading data, trading practices, andaudit information) shall be retained
in confidence by the Company and its personnel and will not be used by the Company for
any non-regulatory purposes and shall not be made available to any person (including,
without limitation, any Exebange Member) other than to persoimel of the Conimission, and
these personnelof the Company, members of committees of the Board, members of the
Board, heai-ing officers and other agents of the Company to the extent necessary or
appropriate to property discharge the seif-regulatory responsibilities of the Company.

Section 4, Dividends

Subject to any provisions of any applicable statute, other provisions of these By-

Laws, or the Certificate of incorporation, dividendsmay be declared upon the capital stock of
the Company by; and in the absolute discretion of, the Board; andany'such dividendsmay be
paid in cash,property ol' shares of stock of the Company,as determined by tlie Board, and
shall be declared and paid on such datesand in such amounts as are determined by the Board.

Section 5. Reserves

Betore payment of any dividends, there may be set aside out of any finds of the
Company available for dividends such sum or sums as the Board fi·om time to time, in its
absolute discretion, detemiines to be proper as a reserve or reserves to meet contingencies,.or
for equalizing dividends,or for repairing or maintaining anypropedy of the Company,or for
such other purpose as the Board shall determine to be conducive to the interests of the
Company, and the Board may modify or abolish any such reserve in the mamier in which it
wascreated.

Section 6. Execution of lustruments, Contracts, etc.

(a) All checks, drafts bills.of exchange, notes,or other obligations or orders for the

payment of money shall be signed in the name of the Company by such officer or olTioersor
person or persons as the Board, or a duly authorized committee thereof, may ti·om time to
time designate. Except as otherwise provided by law, the Board, any committee given
specific authoyinthe premises by the Board, or any contmittee given authority to exercise
genenilly the powers of the Board during intervals behveen meetings of the 13oard may
nothorheinty officer, employees or agent, in the name orandon behalf of the Company,to
enter into or execute and deliver deeds, bonds, mortgages, contracts, and other obligations or
inalruments, anglsuch milhority may be geneml or confined to specific instances.

(b) All applications, written instruments, and papers required by any department of

the United States government or by any state, county, municipal, or other governmental

authority may be executed in the name of the Company by any officerof the Company, or; to
the extent designated for such purpose from time to time by the Board, by un employee or



agent of ihe Company. Such designation may contain the power to substitute, in. the
discretion of the person named,one or more other persons,

Section 7. Power to Vote Stock

Unless otherwise instructed by the Board the Chief Executive Officer of the
Company shall have the power and authority on behalf of the Company to attend and to vote
at any meeting of stockholders, partners or equity holders of any corporation, partnership or
any other entity in which the Company may hold stock, partnership or other equity interests,
as the casemay be,and may exercise on behalf of the Compimy any and all of the rights and
powers incident to the ownership of such stock,partnership or other equity interest at such
meeting,and shall have the power and authority to execute and deliver proxies, waivers and
consents on behalf of the Company in connection with the exercise by the Company of the
rights and powers incident to the ownership of such stock, partnership or other equity
interest.The Board and the Chief mecutive Offi  �„_mayfromtime to time confer likeõÀ øÈ�x�powers upon anyother personor persons:

Section 8. Severability

If any provision of theseByhavs,or the application of any provision of these Bylaws
to any person or circumstances, is hekl invalid, the remainder of these Bylaws and the
application of suchprovision to otiter persons or circumstances shall not beaffected.
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I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
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COPY OF THE RESTATED CERTIFICATE OF "EDGA EXCHANGE, INC.", FILED

IN THIS OFFICE ON THE THIRTY-FIRST DAY OF JANUARY, A.D. 2014, AT

11:15 O'CLOCK A.M.

A FILED COPY OF THIS CERTIFICATE HAS BEEN FORWARDED TO THE

NEW CASTLE COUNTY RECORDER OF DEEDS.

Og.
Jeffrey W Ilullock; Secretary of State

4662897 8100 AUTHEN TION: 1101742

140116706 DATE: ÓÏ-31-14
You mag verify this certificate online
at corp.delawaresgov/authver,ehtml



State o.f Delaware
Secretary o.f State
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Del.ivered 11:15 AM 01/31/2014
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RESTATED CERTIFICATE OF INCORPORATION

OF

EDGA EXCHANGE,1NC.

EDGA Exchange, Inc.,a corporation organized and existing under and by virtue of the
provisions of the Delaware General Corporation Law ("General Corporation Law"):

DOES ilERE11Y CERTIFY:

That the nameof this corporation is EDGA Exchange,Inc.,and that this corporation was
originally incorporated pursuant to the General Corporation Law on March 9,2009 under the
name EDGA Exchange,Inc.

That the Board of Directors duly adoptedresolutions pursuant to Sections242 and245of
the General Corporation Law proposing to amend and restate the Certificate of Incorporation of
this corporation, declaring said amendment and restatement to be advisableand in the best
interests of this corporation and its stockholders, and authorizing the appropriate officers of this
corporation to solicit the consentof the stockholders therefore, which resolution setting forth the
proposed amendmentand restatement is asfollows:

FIRST: The name of the corporation is EDGA Exchange,Inc.

SECOND: The registeredoffice of the corporation in the Stateof Delaware is
1209 OrangeStreet, Wihnington,County of New Castle, Delaware 19801,and the name of its
registered agentat thataddressis The Corporation Trust Company.

THIRD: The nature of the businessor purposes to be conducted oi· promoted is to

engage in any lawful act or activity for which corporations maybe organized under the General
Corporation Law ofDelaware.

FOURTH: The total number of shares of stock which the corporation shall have

authority to issue is OneThousand (1,000), $0.01 par value per share. All suchstock shall be
classified as Conimon Stock,

AutiveUs 115878053vs



The undersignedexecutedthis Restated Certificate of Incorporation asof January 31, 2014.

EDGA Excitange, Inc,

/s/ William O'Brien
Name: William O'Brien
Title: Chief Executive Officer

ISignature Page to Restated Cert(fìcate offncorporation ofEDGA Exchange,Jnc.]



FOURTH AMENDED AND RESTATED
BYLAWS OF EDGA EXCHANGE, INC.

(a Delaware corporation)

ARTICLE I

Definitions

When used in these Bylaws, unless the context otherwise requires, the terms set
forth below shall have the following meanings:

(a) "Act" means the Securities Exchange Act of 1934,as amended.

(b) An "affiliate" of, or person "affiliated" with a specific person, is a person that
directly, or indirectly through one or more intermediaries, controls or is controlled by,or
is under common control with the person specified.

(c) "Board" or "Board of Directors" means the Board of Directors of the Company.

(d) "broker" shall have the same meaning as in Section 3(a)(4) of the Act.

(e) "Commission" means the Securities and Exchange Commission,

(f) "Company" means EDGA Exchange, Inc.,aDelaware corporation.

(g) "day" means calendarday.

(h) "dealee"shall have the same meaning as in Section 3(a)(5) of the Act.

(i) "Director" means the persons elected or appointed to the Board of Directors from
time to time in accordance with the Certificate of Incorporation and these Bylaws.

(j) "Exchange?'means the national securities exchange operated by the Company.

(k) "Exchange Member" means any registered broker or dealer that hasbeen
admitted to membershipin the national securities exchange operated by the Company.
An Exchange Member is not a stockholder of the Company by reason of being an
Exchange Meinber. An Exchange Member will have the status of a "member" ofthe
Exchange as that term is defined in Section 3(a)(3) of the Act.

(l) "Executive Representative" means the person identified to the Company by an
Exchange Member as the individual authorized to represent, vote and act on behalf of the
Exchange Member. An Exchange Member may change its Executive Itepresentative or
appoint a substitute for its Executive.Representative upon giving notice thereof to the
Secretary of the Company via electronic process or such other process as the Company
may prescribe. An Executive Representative of an Exchange Member or a substitute
shall be a member of senior management of the Exchange Member.



(m) "hidependent Director" means a Director who has no material relationship with
the Companyor any affiliate of the Company, or any Exchange Member or any affiliate
of any suchExchangeMember; provided; however, that an individual who otherwise
qualifies asun Independent Director shall not be disqualified from serving in such
capacity solely because such Direttor is a Director of theCornpany or its stockholder.

(n) "Independent member" means a member of any committee who has no material
relationship with the Company or any affiliate of the Company, or any Exchange
tviember or any affiliate of any such Exchange Member, other thali as a committee
member. The term Independent member may but is not required to refer to an
Independent Director who serves on a committee.

(o) "Industry Director" means a Director who (i) is or has served in the prior three
years as an officer, director, or employee of a broker or dealer, excluding an outside
director or a director not engaged in the day-to-day managernent of a broker or dealer; (ii)
is an officer, director (excluding an outside director), or employee of an entity that owns
more than ten percent of the equity of abroker or dealer, and the broker or dealer
accounts for more than five percent of the gross revenues received by the consolidated
entity; (iii) owns more than five percent of the equity securities of any broker or dealer,
whose investments in brokers or dealers exceed ten percent of his or her net worth, or
whose ownership interest otherwise perrnits him or her to be engaged in the day-to-day

management of a broker or dealer; (iv) provides professional services to brokers or
lealers,andsuch services constitute 20 percent or more of the professional revenues

received by the Director or 20 percent or more of the gross revenues received by the
Director's firm or partnership; (v) provides professional services to a director, officer, or
employee of a broker, dealer,or corporation that owns 50 percent or more of the voting
stock of a broker or dealer, and such services relate to the director's, officer's, or

employee's professional capacity and constitute 20 percent or more of the professional
revenues received by the Director or member or 20 percent or more of the gross reyenues

received by the Director's or member's firm or partnership; or (vi) hasa consulting or
employment relationship with or provides professional services to the Company or any
affiliate thereof or hashadany such relationship or provided any such services at any
time within the prior three years.

(p) "Industry member" means a member of any committee or hearing panel who (i) is
or has served in the prior three years as an officer, director, or employee of a broker or
dealer, excluding an outside director oisa director not engaged in the day-to-day

managestent of a broker or dealer; (ii) is an officer, director (excluding an outside
director), or employee of an entity that owns more than ten percent of the equity of a
broker or dealer, and the broker or dealer accounts for more than five percent of the gross

revenues received by the consolidated entity; (iii) owns more than five percent ofthe
equity securities of any broker or dealer,whose investmeets in brokers or dealers exceed
ten percent of his or her net worth, or whose ownership interest otherwise permits him or
her to be engaged in the day-to-day management of a broker or dealer; (iv) provides
professional services to brokersor dealers,andsuchservices constitute 20 percent or



more of the professional revenuesreceived by the Director or 20 percent or more of the
gross revenues received by the Director's firm or partnership; (v) provides professional
services to adirector, officer, or employee ofa broker, dealer, or corporation that owns
50 percent erinore of the voting stock of a broker or dealer,and such services relate to
the director's, officer's, or employee's professional capacity and constitute 20 percent or
more of the professional revenues receivedby the Director or memberor20 percent or
more of the gross revenues received by the Director's or member's firm or partnership; or
(vi) hasa consulting or employment relationship with or provides professional services to
the Company or any affiliate thereof or hashadany such relationship or provided any
suchservices at any time within the prior three years.

(q) "List of Candidates"means the list of nominees for Member Representative
Director positions as nominated by the Member Nominating Committee and amended by
petitipns filed by Exchange Menibers. The List of Candidates is submitted to Exchange .
Members for the final selection of noininees to be elected by stockholders to serve as
Member Representative Directors.

(r) "Iviember Nominating Committee" means the Member Nominating Committee
elected pursuant to these Bylaws.

(s) "Member Representative Director" means a Director who hasbeen appointedas
suchto the initial Board of Directors pursuant to Article III, Section4(g) of these Bylaws,
or elected by stockholders after having been nominated by the Member Nominating
Committee or by an Exchange Member pursuant to these Byiaws and confirmed as the
nominee of Exchange Members after majority vote of Exchange Members; if applicable.
A Meinber Representative Director must be an officer, director, employee, or agent of an
Exchange Member that is nota.Stockholder Exchange Member.

(t) "Member Representative member" means a member of any committee or hearing
panel who is an officer, director, employee or agent of anExchange Member that is not a
Stockholder Exchange Member.

(u) "Nominating Committee" means the Nominating Committee elected pursuant to
these Bylaws,

(v) "Non-Industry Director" means a Director who is (i) an Independent Director; or
(ii) any other individual who would not be an Industry Director.

(w) "Non-Industry member" means a member of any committee who is (i) an
Independent member; or (ii) any other individual who would not be an Industry member.

(x) "person" shall mean a natural person, partnership, corporation, limited liability
company,entity, government, or political subdivision, agency or instrumentality of a
government.

(y) "person associated with an ExchangeMember" or "associated person of an



Exchange Member" means any partner, officer, or director of anExchange inember (or

person occupying a similar status or performing similar functions), any person directly or
indirectly controliing, controlled by, or under common control with, suchExchange
member,or any employee ofsuch Exchange member,except that any person associated
with an Exchange member whose functions are solely clerical or ministerial shall not be
inchided in the meaning of sush terni forpurposesof these Bylaws.

(z) "Record Date" means a date at least thirty-five (35) days before the date
announced as the date for the annual meeting of stockholders andset as the last date on
which Exchange Members may petition to add to the List of Candidates and usedto
determine whether Exchange Menibers are entitled to vote on the final List of
Candidates.

(aa) "registered broker or dealer" means any i-egistered broker or dealer, as defined

in Section 3(a)(48)of the Act, that is registered with the Commission under the Act.

(bb) "Rules"or "Exchange Rules" shall have the same meaning as set forth in
Section 3(a)(27) of the Act.

(cc) "stockholder" means any person who maintains a direct ownership interest in
the Colupany. The sole stockholder of the Company shall be Direct Edge LLC.

(dd) "Stockholder Exchange Member" means an Exchange Member that also
maintains,directly or indirectly, an ownership interest in the Company.

(ee) "statutory disqualification" shall have the same meaning as in Section
(a)(39) of the Act.

ARTICLE II

Office and Agent

Section 1. Principal13usinessOffice

The principal business office of the Company shall be located at 545 Washington
Boulevard, 6*fl., Jersey City, New Jersey 07310, or such other location as may hereafter be
determined by the Board of Directors. The Companymay have such other office or aflices as
the Board of Directors itay from time to time designate or asthe purposes of the Company may
require from time to finie,

Section 2; Registered Office

The address of the registered office ofthe Company in the State of Delaware is c/o The
Corporation Trust Company, Corporaiion Trust Center, 1209Orange Street, Wilmington, County
of New Castle, Delaware 1980L



Section 3. Registered Agent

The name and address of the registered agent of the Company for service of process
on the Company in the State of Delaware is The Corporation Trust Company, Corporation
Trust Center,L209 Orange Street,Wilmington, County of New Castle,Delaware .19801'.

ARTICLE III

Board of Directors

Section L Powers

(a). The business and affairs of the Company shall bemanaged by its Board, except to
the extent that the authority, powers andduties of such rnanagement shall be delegated to a
committee or committees of the Board pursuant to these Bylaws or the Rules. The Board of
Directors shall have the power to do any and all acts necessary, convenient or incidental to or for
the furtherance of the purposes described herein, including all powers,statutory or otherwise. To
the fullest extent pennitted by applicable law and these Bylaws the Board may delegato any of its
powers to a committee appointed pursuant to Article V or to any officer, employee or agent of
the Company,

(b) The Board shall have the power to adopt,amend or repeal the Rules in accordance
with Article X, Section 1.

(c) The Board may adopt such rules, regulations and requirements for the conduct of
the businessand management of the Company, not inconsistent with law, the Certificate of
incorporation or these Bylaws, asthe Board may deem proper. A Director shall, in the
performance of such Director's duties, be fully protected, to the fullest extent permitted by law,

� �p_accountorreports madeto the Companyby any of its

officers, by an independent certified public aceountant, by an appraiser selected with reasonable
care by the Board or any committee of the Board or by any agent of the Company, or in relying
in good faith upon other records of the Company.

(d) in connection with inanaging the business and affairs of the Company, the Board
shall consider applicable requirements for registration as a national securities exchange under
Section 6(b)ofthe Act, including, without limitation, the requiiements that (a) the Rules shall be
designed to protect investors and the public interest and (b) the Exchange shall be so organized
and have the capacity to carry out the purposes of the Act and to enforce compliance by its
"members," as that term is defined in Section 3 of the Act (such statutory members being
referred to in these Bylaws as "Exchange Members") andpersons associated with Exchange
Members, with the provisions of the Act, the rules and regulations under theAct, and the Rules
of the Exchange.

(e) In light of the unique nature of the Company and its operations and in light of the



Company's status as a self-regulatory organization, the Board, when evaluating any proposal,
shall, to the fullest extent permitted by applicable law, take into account all factors that the Board
deems relevanh including, without limitation, to the extent deemed relevanti(i)the potential

impact thereof on the integrity, continuity arid stability of the national securities exchange
operated by the Company and the other operations of the Company, on the ability to prevent
fraudulent and manipulative acts and practices and on investors and the public, and (ii) whether
such would promote just andequitable principles of trade, foster cooperation and coordination
with persons engaged in regulating, clearing, settling, processing information with respect to and
facilitating transactions in securities or assist in the removal of impediments to or perfection of
the mechanisros for a free and open market and a national market system.

Section 2. Composition of the Board

(a) The Board of Directors shall consist of four (4) or more Directors, the nuniber
thereof to be determined from time to time by resolution of the Board of Directors, subject to the

compositional requirements of the Board set fortli in Article Ill, Section 2(b).

(b) At all times the Board of Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Company andwho shall be considered to be an Industry Director,
and sufficient numbers ofNon-Industry (including Independent), Industry and Member

Representative Ditectors to meet the following composition requirements:

(i) the number of Non-Industry Directors, including at least one Independent
Director, shall equal or exceed the sum of the number of Industry
Directors andMember Representative Directors elected pursuant to
Article IH, Section 4; and

(ii) the number of Member Representative Directors shall be at least twenty
(20) percent of the Board.

(c) The Secretary shall collect from each nominee for Director such informatiomas is
reasonably necessary to serve as the basis for a determination of the nominee's classification as a
Member Representative,Non-Industry, or independent Director, if applicable,and the Secretary
shall eertify to the Nominating Committee or the MemberNominating Committee each
nominee's classification, if applicable. Directors shall update the information submitted under
this subsection at least annually andupon request of the Secretary, and shall report immediately
to the Secretary any change in such information,

(d) A Director may not be subject to a statutory disqualification.

Seetion 3. Terms of 0ffice; Classes

(a) 'Ehe Board term of the Chief Executive Officer shall expire when such individual
ceasesto be Chief Executive Officer of the Company.

(b) Each of theNon-Industry and Industry Directors (excluding the Chief Executive



Officer, but il cluding Member Representative Directors) shall be divided into three (3) classes,
designated Class I, Class 11and Class III, which shall be as nearly equal in number and
classification as the total number of such Directors then serving on the Board permits. Directors
other than the Chief Executive Officer shall serve staggered three-year terms, with the term of
office of one class expiring each year. A Director may serve for any number of terms,
consecutive or otherwise. Inorder to conimence such staggeredthree-year terms,Directors in
Class I shall hold office until the second annual election of the Board of Directors, Directors in
ClassII shall initially hold office until the third annual election of the Board of Directors, and
Directors in Class III shall initially hold office until the fourth annual election of the Board of
Directors. Commencing with the second annual election of the Board of Directors, the term of
office for each class of Directors elected at such time shall be three years from the date of their
election. Notwithstanding the foregoing, in the case of any new Director as-contemplated by
Article III, Section 2(a), such Director shall be added to a class, as determined by the Board at

the time of such Director's initial election or appointment, and shall have an initial term expiring
at the same time as the term of the class to which such Director has been added.

Section 4. Nomination and Election

(a) The Nominating Committee each year shall nominate Directors for each Director
position standing for election at the annual meeting of stockholders that year,or, to the extent
neaessary, at a special meeting of stockholders, For positions requiring persons who qualify as
Member Representative Directors, the Nominating Committee shall nominate orily those persons
whose narnes have been approved and submitted by the Member Nominating Committee, and
approved by, if applicable, Exchange Members pursuant to the procedures set forth beloiv in this
Section 4.

(b) The Member Nominating Committee shall consult with the Nominating
Committee, the Chairman arid Chief Executive Officer, andshall solicit comnients froni

Exchange Members for the purpose of approving and stibniitting names of candidates for
election to the position of Member Representative Director. A Member Representativer Director
must be an officer, director, employee, or agent of an Exchange Member that is not a
Stockholder Exchange Member.

(c) Not later than sixty (60) days prior to the date announced as the date for the
annual or special meeting of stockholders, the Member Nominating Committee shall report to the
Nominating Committee and the Secretary the initial nominees forMember Representative
Director positions on the Board that have been approved andsubniitted by the Member
Nomihating Coinmittee. The Secretary shall promptly notify Exchange Members of those initial
nominees. Exchange Menibers may identify other candidates ("Petition Candidates" for

purposes of this Section 4) for the Member Representative Director positions by delivering to the
Secretary, at least thirty-five (35) days before the date announced as the date for the annual or
special meeting of stockholders (the "Record Date" for purposes of this Section 4), a written
petition, which shall designate the candidate hy narne and office and shall be signed by
Executive Representatives of tenpercent (10%) or more of the Exchange Members. An
Exchange Member may endorse asmany candidates as there are Member Representative
Director positioris to be filled. No ExchangeMember, together with its affiliates, mayaccount



for more than fifty percent (50%) of the signatures endorsing a particular candidate,and aliy

signatures of such Exchange Member, together with its affiliates, in excess of the fifty percent
(50%) timitation shall be disregarded.

(d) Each petition for a Petition Candidate must include a completed questionnaire
used to gather information concerning Member Representative Director candidates and must be
filed svíththe Company (the Company shall provide the form of questionnaire upon the request
of any Exchange Member).

(e) If novalid petitions from Exchange Members are received by the Record Date,
the initial nominees approved and submitted by the Member Nominating Committee shall be
nominated as Member Representative Directors by the Nominating Committee. If one or more
valid petitions from Exchange Members are received by the Record Date, the Secretary shall
include such additional nominees,along with the initial nominees nominated by the Member
Nominating Committee, on a list of nominees (the "List of Candidates"). Upon completion, the
List of Candidates shall be sent by the Secretary to all Exchange Members that were Excharige
Members on the Recoril Date, by any means, including electronic transmission, to confirm the
nominees for the Member Representative Director positions. The List of Candidates shall be
accompanied by a notice regarding the tilite and date of an election to be held at least twenty (20)
days prior to the annual or special stockholders' meeting to confirm the Exchange Members'
selections of nominees for Member Representative Directors.

(f) With respect to the election held to determine the final nomination of Member
Representative Directors, each Exchange Member shall have the right to casione (1) vote for
each available Member Representative Director nominatían;provided, however, that any such
vote must becast for a person on the List of Candidates,and that no Exchange Member, together
with its affiliates, may account for more than twenty percent (20%) of the votes castfor a
candidate,and anyvotes cast by such Exchange Member, togelther with its affiliates, in excess of
such twenty percent (20%) limitatioit shall be disregarded. The votes shall becast by written
ballot, electronic transmission or any other means as set forth in a notice to the Exchange
Members sent by the Company prior to such election. Only votes received prior to 5:00 p.m.
Eastern Time on the date of the election shall count for the nomination of a Member

Itepresentative Director. The persons on the List of Candidates who receive the most votes shall
be selected asthe nominees for the Meniber Representative Director positions to be elected by
stockholders.

Section 5. Chairman of the Board

The Chief Executive Officer shall be the Chairman of the Board ("Chairmaii"). The

Chairman shall presideat all meetings ofthe Board at which the Chairman is present;provided,
however,that he or she shall not participate in executive sessions of the Board, The Chairman
shall exercise such other powers andperform such other duties as may be assigned to the
Chairman from time to time by the Board. The Board of Directors shall designate a Lead
Director from among the Board's Independent Directors to preside over executive sessions of the
Board. The Board shall publicly disclose the identity of the Lead Director and the means by
which interested parties may communicate with the Lead Director,



Section de Vacancies

(a) Whenever any Director position, other than a Member Representative Director
position, becomes vacatit prior to the election of a successor at the end of such Director's term,
whether because of death,disability, disqualification, removal or resigttation, and whenever any
newly-created Director position, other than a Member Representative Director position, becomes
available because of an increase in the number of Directors, the Nominating Committee shall
nominate, andstockholders shall elect, a person satisfying the classification(Industry, Non-

Industry, or IndepenitentDirector),if applicable, for the directorship to fill such vacancy until
the expiration of the remaining term or to fill suchnewly-created Director position tmtil the
expitation of suchposition's designatedterm; píopided, however, that if the remaining term of
offlee of a Directoi at the time of suchDirector's vacancy is not more than six (6) months,

during the period of vacancy the Board shall not be deemed to be in violation of Article IU,
Section 2(b) by virtue of such vacancy,

(b) Whenever any Member Representative Director position becomes vacant prior to
the election of a successor at the end of such Member Representative Director's term, whether
because of deathodisability, disqualification, removal, or resignation, and whenever any newly-
created Member Representative Director position becomes available bceause of an increase ni
the number of Directors, then the stockhoklers shall follow the procedures set forth in this
Section 6(b), in such event, the Member Nominating Committee shall either (i) recommend an
individual to the stockholders to be elected to fill such vacancy or (ii) provide a list of
recommended individuals to the stockholders frorn which the stooliholders shall elect the
individual to fill such vacancy. A Member Representative Director elected pursuant to this

Section 6(b) shall serve tmtil the expiration of the remaining term or until the expiration of such
position's designated terut;provided, however, that if the remaining term of office of a Member
RepresentativeDirector at the tiine of such Directofs vacancy is not more than six (6) months,
during theperiod of vacancy theBoarçl shall not be deemed to be in violation of Article 111,
Section 2(b) by virtue of such vacancy.

Section 7. Renioval and Resignation

(a) Except as hereinafter provided, any Director may be removed or expelled with or
without cause by majority vote of stockholdets, and may be removedby the Board of Directors
in the manner provided by Article IU, Section 7(b) below;provided, however, that any Member
Representative Director roay only be removed for cause,which shall include, without limitation,
such Dirgetor being subject to a statutory disqualification.

(b) A Director shall be removed immediately upon a determination by the Board, by a
majority vote of the remaining Directors, (a) that the Director no longer satisfies the
classification for which the Director was elected; and (b) that the Director's continued service as
such would violate the compositional requirements of the Board set forth in Article 111,Section
2(b).

(c) Any Director may resign at any time either upon notice of resignation to the Chairman



of the Board,the President or the Secretary. Any such resignation shaittake effect ät the time
specified therein er, if the time is not specified, upon receipt thereof, and the acceptance of such
resignation, unless required by the terms thereof, shalLnot be necessary to make such resignation
effective.

Section 8. Place of Meetings; Mode

Any meeting of the Board may be held at such place, within or without the State of
Delaware, as shall be designated in the notice of such meeting, but if no such designation is
made,then the meeting will be held at the principal business office of the Company. Members
ofthe Board or any committee of the Board may participate in a meeting of the Board or
conunittee by conference telephone or other communications equipment by means of which all
persons participating in the meeting canhear eachother, and such participation in a meeting shall
constitute presence in personat the meeting.

Section 9. Reguiar Meetings

Regular meetings of the Board may be held, with or without notice, at such time or place
as may from time to time be specified in a resolution adopted by the Board.

Section 10. Special Meetings

(a) Specialmeetings of the Board may be called on a minimum of two (2) days'
notice to each Director by the Chairman or the President, and shall be called by the Secretary

upon the written request of three (3)Directors then in office.

(b) The person or pei-sons calling a special meeting of the Board shall fix the time and
place at which the meeting shall be held, andsuch time and place shall be specified in the notice
of such meeting. Notice of any special meeting shall be given to each Director at his or her
businessaddress or such other address as he or she may have advised the Secretary to use for

such purpose. If delivered, notice shall be deemed to be given when delivered to such address or
to the Director to be notified. If ntailed, such notice shall be deemed to be given five (5)
business daysafter deposit in the United States mail,postage prepaid,of a letter addressed to the
appropriate location. Notice rnay also be given by telephone, electronic transmission or other
meansnot specified in this section,.and in each such case shall be deemed to be given when
actually received by the Director to be notified.

Section 11. Exchange Member Meetings

The Company shall not be required to hold meetings of the Exchange Members.

Section 12. Voting, Quorum and Action by the Board

Each Director shall be entitled to one (1) vote. At all meetings of the Board, the presence

of a majority of the number of Directors then in office shall constitute a quorum for the
trensaction of business. Ifa quorum shall not be present at any meeting of the Board, the
Dírectors present at such meeting may adjourn the meeting from time to time, without notice



óther than annotmeement at the meeting, until a quorum shall be present. The act of a inaJority

of the Directors present at any meeting at which there is a quorum shall bethe act of the Board
except as may be otherwise specifically provided by statute, the Certificate of Incorporation, or
these Bylaws.

Section 13. .Presumption of Assent

A Director of the Company who is present at a duly convened meetingof the Board or of
a committee of the Board at which action on any corporate matter is taken shall be conclusively
presumed to have assented to the action taken unless his or her dissent or election to abstain shall
be entered in the minutes of the meeting or unless he or she shall file his or her written dissent or
election to abstain to such action with the person acting as the secretary of the meeting before the
adjournment of the meeting or shall forward such dissent or election to abstain by registered or
certified mail to the Secretary of the Company immediately after the adjournment of the meeting.
Such riglít to dissent or abstain shall not apply to a Director who voted in favor of such action.

Section 14. Action in Lieu of Meeting

Unless otherwise restricted by statute, the Certificate of Incorporation or these Bylaws,
any action required or permitted to be taken at any meeting of the Board or any committee
thereof may be takenwithout ameeting if all members of the Board or committee, asthe ease
may be,consent thereto in writing or by electronic transmission, andsuch writing(s) or
electronic transmission(s) are filed with the minutes of proceedings ofthe Boardor the
committee.

Section 15. Waiver of Notice

(a) Whenever notice is required to be given by law, the Certificate of Incorporation or
these Bylaws, a waiver thereof by the person or persons entitled to such notice, whether before or
after the time stated therein, shall be deemed equivalent to notice. Ncither the businessto be
transacted at,:nor the purpose of, any regular or special meeting of the Board, or members of a
committee,need be specified in any waiver of notice.

( ) Attendanceof a person at a meeting shall constitute a waiver of notice of such
meeting, except when the person attends a nieeting for the express purpose of objecting, at the
beginning of the meeting, to the transaction of any business becausethe meeting is not lawfully
called or convened.

Section 16. Compensation of Board and Committee Members

The Board may provide for reasonable compensation of the Chairman, the Directors and
the members of committees. The Board may also provide for reimbursement of reasonable
expenses incurred by such persons in connection with the business of the Company.

Section 17. Interpretation of Bylaws



'TheBoard shall have the power to interpret these Bylaws and any interpretation made by
it shall be final andconolusive.

Section 18.Conflicts of Interest; Contracts and Transactions involving Directors

(a) A Director or a member of any committee may not participate in the consideration
or decision of any matter relating to a particular Exchange Member, company, or individual if
such Director or committee member has a rnaterial interest in, or a professional, business, or
personal relationship with, that Exchange Member, company, or individual, or if such
participation shall create an appearance of impropriety. In any such case,the Director or
committee member shall recuse himself or herself or shall be disqualified. If a member of the

Board or any committee is recused from consideration of a matter, any decision on the matter
shall be by a vote of a majority of the remaining menibers of the Board or applicable committee.

(b) No contract or transaction between the Company andone or more of its Directors
or officers, or betsveen the Company and any other corporation, partnership, association or other
organization in which one or mòre of its Directors or officers are directors or officers, or have a
financial interest, shall he void or voidable solely for this reason if: (i) the material facts

pertaining to such Director's or officer's relationship or interest and the contract or transaction
are disclosed or are known to the Board or the cominittee, and the Board or committee in good
faith authorizes the contract or transactían by the affirmative vote of a majority of the
disinterested Directors, even though the disinterested Directors be less than a quorum; or (ii) the
material facts are disclosed or become known to the Board or committee after the contract or
transaction is entered into, and the Board or cominittee in good faith ratifies the contreet or

transaction by the affirmative vote of a majority of the disinterested Directors, even though the
disinterested Directors be less than a quorum.

ARTICLE IV

Stockholders

Section 1. Annual Meeting; Election of Directors and Other Matters

(a) The annual meeting of the stockholders shall be held at such place and time as
deterunned by the Iloard for the purpose of electing Directors and members of the Nominating
Commiitae and Meliiber Nominating Committee, and for conducting suchother businessas may
properly come before the meeting. Writteh notice of the annimi meeting stating the place,date
and hourof the nineting shall be given to each stockholder entitled to vote at such meeting not
lessthan ten (10) nor more than sixty (60}days before the date of the meeting.

(b) The first anmial meeting of the stockholders shall be held prior to the Company's
commencement of operations as an Exchange.

Section 2. Special Meetings

Special meetings of the stockholders, for any purpose or purposes, may be called by the



Chairman, the Board or the President, and shall be called by the Secretary at the request in
writing afstockholders owning not less than a majority of the then issued and outstanding capital
stock of the Coinpany entitled to vote. Written notice of a special treeting stating the place, date
andhourof the meeting and the purpose or pinposes for which the meeting is called, shall be
given to each stockholder entitled to vote at such meeting not less than ten (10) nor more than
sixty (60) days before the date ofthe meeting, Business transacted at any special meeting of
stockhokiers shall be limited to the purpose(s) stated in the notice of the meeting.

Section 3. List of Stockholders

The Secretary of the Company, or such other person designated by the Secretary or the
Board, shall have charge of the stock ledger of the Company and shall prepare and make, at least
ten (10) days before every meeting of stockholders, a complete list of the stockholders entitled to
vote at the meeting, arranged in alphabetical order, and showing the address of each stockholder
and the number ofahares registered in the name of each stockholder. Such list shall be open to
theexaniination of any stockholder, for any purpose germane to the meeting, during ordinary
business hours, for a period of at least ten (10) days prior to the meeting, either at a place within
the city where the meeting is to be held, which place shall be specified in the notice of the
meeting, or, if not so specified, at the place where the meeting is to be hekt The list shall also be
produced and kept at the time and place of the meeting during the whole time of the meeting, and
may be inspected by any stockholder who ispresent.

Section 4. Quorum and Vote Required for Action

(a) The holders of amajority of the capital stock issued and outstanding and entitled
to vote thereat,present in person or represented by proxy, shall constitute a quorum at all
meetings of the stockholders for the transaction of business except as otherwiseprovided by
statute, the Certificate of Incorporation or these Bylaws. If, however, suchquoruni shall not be
present or represented at any meeting of the stockholders, the stockholders entitled to vote
thereat, present in person or represented by proxy, shall have power to adjourn the meeting from
time to time, without notice other than announcement at the meeting, until a quorum shall be

present or represented. At such adjourned meeting at which a quorum shall be present or
represented, any business may be transacted which might have been transacted at the meeting as
originally notified. If the adjourmnent is for more than thirty (30) days, or if after the
adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned
meeting shall be given to each stockholder of recoi·d entitled to vote at the meeting.

(b) When a quorum is present at any meeting, the vote of the holders of a majority of
the capital stock having voting power present in person or represented by proxy shall decide any
question brought before such meeting, unless the question is one upon which by express
provision of statute or of the Certificate of incorporation, a different vote is required, in which
casesuch express provision shall govern and control the decision of such question.

Section 5. Voting of Shares; Proxics

Unless otherwise provided in the Certificate of incorporation or these Bylaws, each



stockholder of the Company shall at every meeting of the stockholders be entitled to one (1) vote
in person or by proxy for each share of the capital stock having voting power held by such
stockholder, but no proxy shall be voted on after three (3) years from its date,unless the proxy
provides for a longer period. Any such proxy shall be in writilig and shall be filed with the
Secretary of the Company before or at the time of the meeting.

Section 6. Action in Lieu of Meeting

As set forth in the Certificate of Incorporation of the Company, any action upon which a
vote of stadholdet:s is required or permitted, may be taken without a meeting, without prior
notice andwithout tvote, if a consent in writing, setting forth the action so taken,shall be signed
by theholders ofoutstanding capital stock having not lessthan the minimum number of votes
that wouki be necessary to authorize or take such action at a meeting at which all shares entitled
to vote thereon were present and voted and shall be delivered to the Company in the manner
iequired by law,provided that the matter to be acted upon by such written consent previously has
been directed by the Board to be submitted to the stockholders for their action by written
consent. Prompt notice of the taking of the corporate action without a meeting by less than
unanimous written consent shall be given to those stockholders who have not so consented in
writing.

Section 7. Assignment

The stockholder may not transfer or assign, in whole or in part, its ownership interest(s)
in the Company.

ARTICLE V

Conimittees of the Board

Section L Number of Committees

The committees of the Board shall consist of a Compensation Committee, an Audit

Comiitittee, aRegulatory Oversight Committee, an Appeals Committee, andsuchother
committees as may be from time to time established by the Board. Committees shall have such
authority asis vested in them by these Bylaws or the Rules, or as is delegated to them by the
Board. All committees are subject to the control and supervision of the Board.

Section 2. Appointment and Removal; Vacancies; Term

(a) The Chairman, with the approval of the Board, shall appoint, consistent with these
Bylaws, the members of all committees of the Board, as well as the chair of each committee, and
the Chairman may, at any time, with or without cause, remove any member of a committee so
appointed, with the approval of the Board. Each committee shall be comprised of at least three
(3) peopleandmay inchide persons who are not members ofthe Board; provideçl, however, that
suchconnuittee members who are not also members of the Board shall only participate in
committee actions to the extent permitted by law. In appointing members to committees of the
Board, the Chairman is responsible for determining that any suchcommittee meets the



eomposition requirements set forth in this Article V..

(b) Upon-request of the Secretary, each prospective committee member who is not a
Director shall provide to the Secretary such information as is reasonably necessary to serve as
the basisfor a determination of the prospective committee member's classificationas an
Industry, Noti-Industry, or Independent member. The Secretary shall certify to the Board each
prospective committee member's classification. Such committee members shall update the
information submitted under this subsection at least annually and upon request of the Secretary,

and shall report immediately to the Secretary any change in such information.

(c) The term of office of a committee member shall terminate immediately upon a
determination by the Board, by a majority vote of the Directors, (i) that the committee member
no loivger satisfies the classification for which the committee member was selected; and(ii) that
the committee tnember's continued service as such would violate the compositional requirements
of such cornrnittee set forth in this Article V.

(d) Any vacancy occurring in a committee shall be filled by the Chainnan for the
remainder of the term, with the approval of the Board.

(e) Except as otherwise provided by the Bylaws, members of a committee shall hold
office for a one-year period.

Section 3. Powers andDuties of Committees

To the extent provided in the resolution of the Board, any committee that consists solely
of one or more Directors shall haveand inay exercise all the powers and authority of the Board
in the management of the business and affairs of the Company.

Section 4. Conduct of Proceedings

Except as otherwise provided in these Bylaws or by the Board, each committee may
adopt its myn rules of procedure and niay meet at stated tinies or on suchnotice as such
comniittee inay determine. Each committee shall keep regular minutes of its meetings and report
the same to the Board when reqtiired.

Section 5. Voting, Quorum and Action by Committees

Eachcommittee member shall be entitled to one (1) vote. Unless otherwise required by
the.Bylaws, the presence of a majority of the number of committee members serving on a
committec shall constitute a quorum for the transaction of business of such committee. If a
quorum shall not be present at any meeting of a committee, the comniittee members present at
suchmeeting may adjourn the meeting from time to time, without notico other than
announcenient at the meeting, until a quorutn shall be present. The act of a majority of the
committee members present at any meeting at which there is a quorum shall be the act of such
committee except as may be otherwise specifically provided by statute or these Bylaws.

Section 6. Specified Committees



(a) The Chairman, with the approval of the Board, shal appoint a Compensation
Committee. The Compensation Committee shall consider and recommend compensation. .

policies, programs, and practices for officers and other employees of the Company. Each voting
member of the Compensation Committee shall be aNon-Industry Director.

(b) The Chairman, with the approval of the Board, shall uppoint an Audit Committee
consisting of Directors. A majority of the Audit Connnittee members shall be Non-Industry
Directors. A Non-Industry Director shall serve as Chairman of the Audit Committee. The Audit
Conimittee shall perform the following primary functions, as well as such other functions as may
be specified in the charter of the Audit Committee: (A) provide oversight over the Company's
financial reporting process and the financial infonivation that is provided to stockholders and
others; (B) provide oversight over the systems of internal controls established by management

and the Board and the Company's legal andcompliance process; (C) select, evaluate and,where
appropriate, replace the Company's independent auditors (or nominate the independent auditors
to be proposed for ratification by stockholders);. and (D) direct andoversee all the activities of
the Company's internal audit function, including but not limited to management's responsiveness
to internal audit recommendations. The Audit Committee shall have exclusive authority to: (A)
hire or terminate the head of the Company's Internal Audit Department; (B) determine the
compensation of the head of the Internal Audit Department; and (C) determine the budget for the
Internal Audit Department. The Internal Audit Department and its head shall report directly to
the Audit Committee. The Audit Committee may, in its discretion, direct that the Internal Audit

Department also report to senior management of the Company on matters the Audit Committee
deems appropriate and may request that senior management of the Companyperform such
operational oversight as necessary and proper, consistent with preservation of the independence
of the internalaudit ilmotion.

(c) The Chairman, with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight CommRtee shall oversee the adequacy and
effectiveness of the Exchange'sregulatory and self-regulatory organization responsibilitics,
including those responsibilities with regard to each of its facilities, as defined in Section 3(a)(2)
of the Act, assessExchange's regulatory perfotniance, assist the Board and committees of the
Board in reviewing the regulatory plan and the overall effectiveness of Exchange?s regulatory
ftmetions and, in consultation with the Chief Executive Officer of the Company, establish the
goals,assessthe performance,and fix the compensation ofthe Chief Regulatory Officer of the
Company. Eachmember of the Regulatory oversight Committee shall be a Non-Industry
Director.

(d) The Chairman, with the approval of the Board, shall appoint an Appeals
Committee. The Appeals Committee shall preside overall appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules. The Appeals Committee
shall consist of one Independent Director, one Industry Director, and one Member
Representative Director. If the independènt Director recuses himself or herself from an appeal,
due to a conflict of interest or otherwise, such Independent Director may be replaced by a Non-

Industry Director for purposes of the applicable appeal if there is no other Independent Director
able to serveas the replacement.



(e) The Chairman, with the approval of the Board, may appoint an Executive
Committee, which shall, to the fillest extent permitted by Delaware law and other applicable
law; have and be permitted to exercise all the powers and authority of the Board in the
management of the business and affairs of the Company between meetings of the Board. The
nurnber of Non-Industry Directors on the Executive Committee shall equal or exceed the mimber
of Industry Directors on the Executive Conimittee, The percentage of Independent Directors on
the Executive Committee shall be at least as great as the percentage of independent Directors on
the whole Board, and the percentage ofMember Representative Directors ou the Executive
Committee shall be at least as great asthe pescentage afklember Representative Directors on the
whole Board.

(f) The Chairman, with the approval of the Board, may appoint a Finance
Committee. The Finance Committee shali advise the Board with respect to the oversight of the

financial operations and conditions of the Conipany, including recomrnendations for Company's
annual operating and capital budgets.

ARTICLE VI

Nominating Coinmittees

Section 1. Election of Nominathig Committec and Member Nominating Committee

The Noniinating Committee andthe Member Nominating Committee shall each be
elected on an annual basisby a vote of therstockholders The stockholder shall appoint the
initial Nominating Contnittee and Member Nominating Committee consistent with the
compositional requirements of this Article V1. In each stinseqitent year, each of the
Nominating Committee andlviember Nominating Committee, after completion of its
respective duties for nominating Directors for election to the Board for that year, shall
noininate candidates to serve on the succeeding year's Nominating Committee or Member

Noniinating Committee, as applicable, such candidates to be voted on by stockholders at the
annual meeting of stockholders. Additional candidates for the Member Nominating
Committee may be nominated and elected pursuant to the same process as provided for in
Article 111,Section 4s

Section 2. Nominating Committee

The Nominating Committec shall nominate candidates for election to the Board at the
annual stockholder meeting and all other vacant or new Director poshions on the Board. The

Nominating Committee, in making such noniinations, is responsible for ensuring that candidates
meet the compositional requirements of Article IR, Section 2(b). The number ofNon-Industry
members on the Nominating Committee shall equal or exceed the number of Industry menibers
on the Nominating Committee. A Nominating Committee member may simultaneously serve on
the Nominating Committee and the Board, unless the Nominating Committee e nominating
Director candidatesfor the Director s class, as explained in Article111,Section 3.
Notwithstanding the preceding sentence, a Directo0may serveon the Nominating Committee in



his or her final year of service on the Board. I4lfowing that year, that member may not stand for
election to the Board until such time as he or she is no longer a member of the Nominating
Committee.

Section 3. Member Nominating Committee

The Member Nominadng Connnittee shall nominate candidates for each Member
Representative Director position on the Board that is to beelected by Exchange Members or
stookholdersunder the terms of these Bylaws. Each member of the Member Nominating
Committee shall bea Member Representative member.

KRTICLE VII

Officers, Agents and Employees

Section 1. General

The officers of the Company shall include a Chief Executive Officer, a President,a Chief
Regulatory Officer, aSecretai-y, a Treasurer,and such other officers asin the Board's opinion are
desirable for the conduct of the business of the Company. Any two or more offices may be held

by the same person, except that the offices of the President and Secretary may not be held by the
same person.

Section 2. Appointment and Tenure

Each officer of the Company shall be appointed by the Board on an annual basis,and
shall hold office until his or her successoris appointedandqualified or until his or her
earlier death, disability, disqualification, removal orresignation. An officer may serve for
any number of terms,consecutive or otherwise.

Section 3. Resignation and Removal of Officers; Vacancies

(a) Any officer may resign at any time upon notice of resignation to the Chairman
and Chief Executive Officer, the President or the Secretary. Any such resignation shalf take
effect upon receipt of such notice or at any later time specified therein, or if the time is not
specified, uponreceipt thei-cof,and the neceptance of such resignation, unless required by the
terms thereof, shall not be necessary to ninke such resignation effective.

(b) Any officer of the Company n ay be removed, with or without cause, by the
Board. Such removal shall be without prejudice to the contractual rights of the affected officer,
if any, with the Company.

(c) Vacancies in any office of the Company may he filled for the toexpired term by
the Board.

Section 4. Compensation



The Compensation of the Chief Executive Officer shall be fixed by the Coinpensation
Committee. Except as otherwise provided in Article V, Section 6(c)of these Bylaws, the
salaries of al other officers and agents of the Company shall be fixed by the Chief Executive
Officer, in consultafion with the Compensation Committee.

Section 5. Powers and Duties Delegation

Each of the officers of the Company shall, unless otherwise ordered by the Board, have
such powers and duties as customarily pertain to the respective office, and such further powers
and duties as from time to tune may be conferred by the Board, or by an officer delegated such

authority by the Board. The Board may delegate the duties and powers of any officer of the
Company to any other officer or to any Director for a specified period of time and for any reason
that the Board may deem sufficient.

Section 6. Chief Executive Officer

The Chief Executive Officer shall be the Chairman of the Board andshall preside at all
meetings of the Board at which the Chief Executive Officer is present; provided,however, that
he or she shall not participate.in executive sessionsof the Board. The Chief Executive Officer
shall be the chief executive officer of the Company, shall have general supervision over the
business and affairs of the Company, and shall serve at the pleasure of the Board. The Chief
Executive Officer shall have all powers and duties usually incident to the office of the Chief
Executive Officer, except as specifically limited by a resolution of the Board. The Chief
Executive Officer shall exercise such other powers and perform such other duties as may be
assigned to the Chief Executive Officer from time to time by the Board.

Section 7. President

The President shall, in the absence of the Chairman and Chief Executive Officer, preside

at all meetings of the Board at which the President is present. The President shall have general
supervision over the operations of the Company. The President shaH have all powers and duties
usually incident to the office of the President, except as specifically limited by a resolution of the
Board. The President shall exercise such other powers andperform such other duties as may be
assigned to the President from time to time by the Board.

Section 8. Vice President

The Board shall appoint one or rnore Vice Presidents. In the absence or disability of the
President or if the offiee of President becomes vacant, the Vice Presidents in the order

deterniined by the Board, or ifno such determination has been made, in the order of their
seniority, shall perform the duties and exercise the powers of the President, subject to the right of
the Board at any time to extend or restrict such powers and duties or to assign them to others,

Any Vice President may have such additional designations in such Vice President's title asthe
Board may determine. The Vice Presidents shall generally assist the President in such manner as
the President shall direct. Each Vice President shall exercise such other powers andperform
such other duties as may be assigned to such Vice President from time to time by the Board, the



Chief Executive Officer or the President. The term "Vice President''used in this Section shall

include the positions of Executiye Vice President, Senior Vice President, and Vice President.

Section 9. Chief Regulatory Officer

An officer of the Companywith the position of Executive Vice President or Senior Vice
President shall be designated as the Chief Regulatory Officer of the Company. The Chief
Regulatory Officer shall have general supervision of the regulatory operations of the Company,
including responsibility for overseeing the Company's surveillance, examination and
enforcement functions and for administering any regulatory services agreements with another
self-regulatory organization to which the Company is a party. The Chief Regulatory Officer
shall meet with the Regulatory Oversight Committee of the Company in executive session at
regularly scheduled meetings of such committee, and at any time upon request of the Chief
Regulatory Officei'or any member of the Regulatory Oversight Committee. The Chief
Regulatory Officer may, but is not required to, also serve as the General Counsel of the
Company.

Section 10. Secretary

The Secretary shall act as Secretary of all meetings of the Board at which the Secretary is
present, shall record all the proceedings of all such meetings in a book to be kept for that
pin'pose,shall havesupervision over the giving and service of notices of the Coinpany, andshall
have supervision over the care and custody of the books and records of the Company. The
Secretary shall be empowered to affix the Company's seal, if any, to documents, the execution of
wiiich on behalf of the Company under its seal is duly authorized, and when so affixed, may
attest the same. The Secretary shall have all powers andduties usually incident to the office of
Secretary, except asspecifically limited by a resolution of the Board. The Secretary shall
exercise such other powers andperform such other duties asmay be assigned to the Secretary
from time to time by the Board, the Chief Executive Officer or the President.

Section 11. Assistant Secretary

in the absence of the Secretary or in the event of the Secretary's inability or refusal to act,
any Assistant Secretary, approved by the Board, shall exercise all powers and perform all duties
of the Secretary. An Assistant Secretary shall also exercise such other powers and perform such
other duties as may be assigned to such Assistant Secretary from time to time by the Board or the
Secretary.

Section 12. Treasurer

The Treasurer shall have general supervision over the care and custody of the funds and
over the receipts and disbursements of the Company and shall cause the funds of the Company to
be deposited in the namoof the Company in such banks or other depositories as the Board may
designate. The Treasurer shall havesupervision over the care andsafekeeping of the securities
of the Company. The Treasurer shall have all powers and duties usually itioident to the oflee of
Treasurer except as specifically limited by a resolution of the Board. The Treasurer shall



exercise suchother powers andperform such other duties as may be assigned to theTieasurer
from time to time by the Board, the Chief Executive Officer or the President.

Section 13. Assistant Treasurer

In the absence ofthe Treasurer or in the event of the Treasurer's inability or refusal to

act,any Assistant Treasurer, approvedby the Board, shall exercise all powers andperform all
duties of the Treasureri An Assistant Treasurer shall also exercise suchother powers and

perform such other duties as may be assigned to such Assistant Treasurer from time to time by
the Board or the Treasurer.

ARTICLE VIII

Indemnification

Section L Indemnification of Directors, Officers, Employees andOther Agents

The Company shall indemnify its Directors and executive officers to the fullest extent not
prohibited by the Delaware General Corporation Law; provided, however, that the Company
rony limit the extent of such indemnification by individual contracts with its Directors and
executive officers; and, provided, further, that the Company shall not be required to indemnify
any Director or executive officer in connection with any proceeding (or part thereof) initiated by
such person or any proceeding;by such personagainst the Company or its Directors, officers,
employees or other agents unless (i) such indemnification is expressly required to be made by
law, (ii)the proceeding was authorized by the Board of Dii·ectors of the Companyor (iii) such
indemnification is provided by the Company, in its sole discretion, pursuant to the powers vested
in the Company under the Delaware General Corporation Law.

(a) Other Officers, Employees and Other Agents. The Company shall have the power
to indemnify its other officers, employees and other agents as set forth in the Delaware General
Corporatiori Law.

(b) Ex¡mnses. The Company shall advance to any person who was or is aparty or is
threatened to be made a party to anythreatened, pending or completed action, suit or proceeding
whether civil, criminal, administrative or investigative, by reason of the fact that he is or was a
Director or executive officer, of the Company or is or was serving at the request of the Company
as aDirector or executive officer of another corporation, partnership, joint venture, trust or other

enterprise, prior to the final disposition of the proceeding, promptly following request therefor,
all expenses incurred by any Director or executive officer in connection with such proceeding
upon receipt of an undertaking by or on behall'of such person to repay said amounts if it should
be deterntínedultimately that such person is not entitled to be indemnified under this Article vill
or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph (e) of
this Article Vlli, Section 1,no advance shall be made by the Company to an executive officer of
the Company (except by reason of the fact that suchexecutive officer is or wasa Director of the
Company in which event this paragraph shall not apply) in any action, suit or proceeding,



whethercivil, ci'iminal, administrative or investigative,if a determination is reasofiábly and
promptly made (i) by the Board of Directors by a majority vote of a quorum consisting of
Directors who were not parties to the proceeding, or (ii) if such quorum is not obtainable,or,
even if obtainable, a quorum of disinterested Directors so directs, by independent legal counsel
in a written opinion, that the facts known to the decision-making party at the time such
deterniination is made demonstrate clearly and convincingly that suchperson acted in bad faith
or lit a manner that such person didnot believe to be in or not opposed to the best interests of the
Company.

(c) Enforcement. Without the necessity of entering into an express contract, all rights
to indemnification andadvances to.Directors and executive officers under this Article VIII shall
be deemed to be contractual rights and be effective to the same extent and as if provided for in a
contract between the Company and the Director or executive officer. Any right to
indemnification or advances granted by this Article VIII to a Director or execiitive officer shall

be enforceable by or on behalfof the person holding such right in the forum in wiiich the
proceeding is or was pending or,.if such forum is not available or a determination is made that
such forum is not convenient, in any court of competent jurisdiction if (i) the claim for
indemnification or advances is denied, in whole or in part, or (ií) no disposition of such claim is
made within ninety (90) days of request therefor. The claimant in such enforcement action, if
successful in whole or in part, shall be entitled to be paid also the expense of prosecuting his
claim. The Company shall be entitled to raise as a defense to any snchaction that the claimant
has not met the standards of conduct that make it permissible imder the Delaware General

Corporation Law for the Company to indemnify the claimant for the amount cialmed. Neither
the failure ofthe Company (including its Board of Directors, independent legal counsel or its
Stockholders) to have made a determination prior to the commencement of such action that
indemnification of the claimant is proper iii the circumstemees because he has met the applicable
standard of conduct set forth in the Delaware General Corporation Law,nor an actual
determination by the Conipany (including its Boai-d of Directors, independent legal counsel or its
Stockhölders)that the claimant has not met such applicable standard of conduct, shall be a
defense to the action or create a presumption that claimant has not met the applicable standardof
conduct.

(d) Non Exclusivity of Rights. To the fullest extent perinitted by the Company's
Certificate of Incorporation and the Delaware General Corporation Law, the rights conferred on

any person by this Article Vill shall not be exclusive of any other right which such person may
have or hereafter acquire under any statute, provision of the Certifleate of incorporation, Bylaws,
agreement, vote of Stockholders ordisínterested Directors or otherwise, both as to action in his
official capacity andas to action in another capacity while holding office. The Company is
specifically authorized to enter into individual contracts with ány or all of its Directors, officers,
employees or agents respecting indemnification and advances, to the fullest extent permitted by
the Delaware General Corporation Law and the Company's Certificate oflncorporation.

(e) Survival of Rights. The rights conferred on any person by this Article Vill shall
continue as to a person who hasceased to be áDirector or executive officer and shall inure to the
benefit of the heirs, executors and administrators of such a person.

(f) Insurance. The Company, upon approval by the Board of Directors, may purchase



insurance on behalf of any person required orpermitted to be indemnified pursuant to this
Article VIIL

(g) Amendments. Any repeal or modification of this Article VIII shall only be
prospective andshall not affect the rights imder this Article VIII in effect at the time of the
alleged occurrence of any action or omission to act that is the cause of any proceeding against
any agent of the Company.

(h) Saving Clause. If this Article VIII or any portion hereof shall be invalidated on any
ground by any court of competent jurisdiction, then theCompany shall nevertheless indemnify
eaohDirector and executive officer to.the fullest extent permitted by any applicable portion of
this Article VUI that shall not have been invalidated or by any other applicable law.

(i) Certain Definitions. For the purposes of this Article VIII, the following definitions
shall apply:

(i) The term "proceeding" shall be broadly construed and shall include,
without limitation, the investigation, preparation, prosecution, defense,
settlement andappeal of any threatened, pending or completed action, suit
or proceeding,whether civil, criminal, administrative, arbitrative or
investigative.

(ii) The term "expenses"shall be broadly construed and shall include, without
limitation, court costs,attorneys' fees,witness fees,fines, amounts paid in
settlement or judgment andany other costs and expenses of any nature or
kind incurred in connection with any proceeding, including expenses of
establishing a right to indemnification under this Article Vill or any
applicable law.

(iii) The term the "Company" shall include, in addition to the resulting
corporation,any constituent corporation (including any constituent of a
constituent) absorbed in a consolidation or merger which, if its separate
existence had continued, wouki have had power and authority to
indemnify its directors, officers, and employees or agents, so that any
person who is or was a director, officer, employee or agent of such
constituent corporation, or is or was serving at the request of such
constituent corporation as a director, officer, employee or agent of another
corporation, partnership, limited.liability company,jouit venture, trust or
other enterprise, shall stand in the same position under the provisions of
this Article VRI with respect to the resulting or surviving corporation as
he would have with respect to such constituent corporation if its separate
existence had continued.

(iv) References in this Article VIll to a "Director," "officer;" "employce," or
"agent" of the Company shall include, without limitation, situations where
such person is serving at the request of the Company as a director, officer,



employee, trustee oi·agent of aflother corporation, piirtnership, joint
venture, trust or other enterprise.

Section 2, Exchange Not Liable

ilxcept as provided in the Exchange Rules, the Company shall not be liable for any loss
or damage sustained by any current or fornier Exchange Member growing out of the use or
enjoyment by such ExchangeMember of the facilities afforded by the Company (or any
predecessor or successor thereof) or its subsidiaries.

ARTICLE IX

Amendments; Emergency Bylaws

Section L By Stockholders or Board

These Bylaws may be altered, amended or repealed, or new Bylaws may be adopted, (i)
by the written consent of the stockholders of the Company, or (ii) at any regular or special
meetirig of the Board by a resolution adopted by the Board.

Section 2. Emergency Bylaws

The Board may allopt envergencyBylaws subject to repeal or change by action of the
stockholders of the Company which shall, notwithstanding any different provision of lav), the
Certificate of Incorporation or these Bylaws, be operative during any emergency resulting from
anynuclear or atomic disaster,an attack on the United States or on a locality in which the
Company conducts its business or customarily holds meetings of the Board, any catastrophe, or
other emergency condition, asa iesult of which a qtiorum of the Board or a coinmittee thereof
cannot readily be convened for action. Suchemergency Bylaws may make any provision that

may be practicable andnecessary under the circumstances of the emergency.

Section 3. Authority to Take Action Under Extraordinary Market Conditions

The Board, or such person or persons as rnay be designated by the Board, in the event of
extraordinary market conditions, shall have the authority to take any action regarding:

(a) the trading in or operation of the national securities exchange operated by the
Company or an other organized securities markets that may be operated by the Company, the
operation olany automated system owned or operated by the Company, and the participation in
any such system of any or all persons or the trading therein of any or all securitics; and

(b) the operation of any or all offices or systems of Exchange Members, if, in the
opinion of the Board or the person or persons hereby designated, such action is necessary or
appropriate för the protection of investors or the public interest or for the orderly operation ofthe
marketplace or the system.

ARTICLE X



Exchange Authorities

Section 1. Rules

The Board, acting in accordance with the terms of these Bylaws and the Rules, shall be
vested with all powers necessary for the governance of the Company as an"exchange" within
the meaning of the Act. To promote and enforce just and equitable principles of trade and
business,to maintain high standards of commercial honor and integrity among Exchange
Members, to collaborate with governmental and other agencies in the promotion of fair
practices and the elimination of fraud, and in general to carry out the purposes of the Company
and of the Act, the Board is hereby authorized to adopt such rules andsuchamendments thereto
as it may, from time to time, deem necessary or appropriate. If any such rules or amendments
thereto are approvedby the Commission or otherwise become effective as provided in the Act,
they shall hecome operative Exchange Rules as of the date of Commission approval or
effectiveness under the Act unless a.later operative date is declared by the Company. The
Board is hereby authorized, stibject to the provisions of foeseBylaws and the Act, to administer,
enforce, interpret, issue exemptions from,suspend, or cancel any Rules adopted hereunder.

Section 2. Disciplinary Proceedings

(a) The Board is authorized to establish procedures relating to disciplinary
proceedings involving Exchange Members and their associated persons.

(b) The Board is authorized to impose appropriate sanctions applicable to Exchange
Members, including censure, fine, suspension, or expulsion from membership, suspension or bar
froin being associated with all Exchange Members, limitation of activities, ftmetions and
operationsof an Exchange.Member, or any other fitting sanction, and to impose appropriate
sanctions applicable to persons associated with Exchange Members, including censure, fine,
suspension,or barring a person associated with an Exchange Member from being associated with
all Exchange Members, limitation of activities, ftmetions andoperations of a person associated
with an Exchange Member or any other fitting sanction, for:

(i) a breach by an Exchange Member or a person associated with an
Exchange Member of any covenant with the Company or its stockholders;

(ii) violation by an Exchange Meinber or a person associated with an
Exchange Member of any of the terms,conditions, covenants, and
provisions of the Bylaws, the Rules, or the federal securities laws,
including the rules and regulations adopted thereunder;

(iii) failure by an Exchange Member or person associated with an Exchange
Member to: (A) subinit a dispute for arbitration as may be required by the
Rules; (B) appear or produce any document in the Exchange Member's or
person's possession or control as directed pursuant to the Rules; (C)
comply with an award of arbitrators properly rendered, where a timely



motion to vacate or modify such award hasnot been made pursuantto
applicable lawor where such a motion has been denied; or (D) comply
with a written and executed settlement agreement obtained in connection
with an arbitration or mediation submitted for disposition; or

(iv) failure by an Exchange Member or person associated with an Exchange
Member to adhere to any ruling, order, direction, or decision of, or to pay
any sanction, fine, or costs imposed by the Board or any entity to which
the Board has delegated its powers.

Section 3. Membership Qualifications

(a) . The Board shall have authority to adopt rules and regulations applicable to
Exchange Members, applicantsseeking to become Exchange Members, and persons associated
with applicants or Exchange Members, establishing specified and appropriate standards with
respect to the training, experience, competence, fiivancial responsibility, operational capability,
and such other qualifications as the Board finds necessary or desirable.

(b) The Board may from time to time make such changes in such rules, regulations,
and standards as it deems necessary or appropriate.

(c) Uniforna standards for regulatory and other access issues,such as admission to
membership and conditions to becoming an Exchange market maker, shall be promulgated and
applied on a consistent basis,and the Companyshall institute safeguards to ensure fair and
evenhanded access to all of its services and facilities.

Section 4. Fees, Dues, Assessments,and Other Charges

The Board shall have authority to fix and levy the amount of fees,dues,assessments, and
other charges to be paid by Exchange Members and issuers and any other persons using any
facility or system that the Company operates or controls; provided, however,that such fees, dues,
assessments, and other charges shall be equitably allocated among Exchange Members and
issuers and any other persons using any facility or system that the Company operates or controls.
Any revenues reeëived by the Conipany from fees derived from its regulatory function or
regtilatory penaltieswill not heused for non-regulatory purposes.or distributed to the
stockholder,but rather, shall be applied to fund the legal and regulatory operations of the
Company (iñehiding surveillance and enforcement activities), or, as the case may be,shall be
used to pay restitution anddisgorgement of funds intended for customers.

ARTICLE XI

Miscellaneous Provisions

Section 1. Fiscal Year

The fiscal year of the Company shall be as determined from time to time by the Board.



Section 2. Participation in Board and Conirnittee Meetings

All meetings of the Board (and any committees of the Board) pertaining to the self-

regulatory function of the Company (including disciplinary matters) shall be closed to all
persons other than niembers of the Board and officers, staff, counselor other advisors whose
participation is necessary or appropriate to the proper discharge of such regtilatory functions
andany representatives of the Commission, in no event shall members of the Board of
Directors of Direct Edge LLC, Direct Edge Holdings LLC or BATS Global Markets, Inc. who
are not alsomembers of the Board, or any officers, staff, cottnsel or advisors of Direct Edge
LLC, Direct Edge llokliligs LLC or BATS Global Markets, Inc.who are not also officers, staff,
counsel or advisors ofthe Company (or any committees of the Board), be allowed to participate

in any meetings of the Board (or any committee of the Board) pertaining to the self-regulatory
function of the Company (including disciplinary matters).

Section 3. Books and Records; Confidentiality offnformation and Records Relating
to SRO Function

The booksand records of the Company shall be maintained at a location within the
United States. All booksand records of the Company reflecting confidential information
pertaining to the self-regulatory ftmetion of the Company(including but not limited to
disciplinary matters,trading data,trading practices, andaudit information) shail be retained in
confidence by the Companyand its personnel andwill not be usedby the Company for any non-

regulatory purposes and shall not be made available to any person (including, without limitation,
any Exchange Member) other than to personnelof the Commission, and those personnel of the
Company, members of conimittees of the Board, members of the Board, hearing officers and
other agents of the Company to the extent necessary or appropriate to properly discharge the
self-regulatory responsibilities ofthe Conipany,

Section 4. Dividends

Subject to any provisions of any applicable statute, other provisions of these Bylaws or
the Certificate of Incorporatioli, dividends may be deofared upon the capital stock ofthe
Company by, and in the absolute discretion of, the Board; and any such dividends may be paid in
cash,property or shares of stock ofthe Company, as deterniined by the Board, andshall be
declared and paid on suchdates and in such amounts as are determined by the Board.

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any funds of the
Company available for dividends such sum or sums as the Board from time to time, in its
absolute discretion, determines to be proper as a reserve or reserves to meet contingencies, or for
equalizing dividends, or for repairing or maintaining any property of the Company, or for such
other purpose as the Board shall determine to be conducive to the interests of the Company, and
the Board may modify or abolish any such reserve in the manner in which it was created.



Section 6. Execution of Instruments,Contracts,etc.

(a) All checks, drafts, bills of exchange, notes or other obligations or orders for the
payment of money shall he signedin the name of the Companyby suchofficer or officers or
person or persáris astlie Board, or a duly authorized committee thereof may from time to time
designate.Except asotherwiseprovided by applicable law,the Boards any committee given
specific authority in the premises by ti1eBoard, or any comrnittee given authority to exercise
generally the powers of the Board during intervals between meetings of the Board may authorize
any officer, employee, or agent, in the name of and on behalf of the Company, to enter into or
execute and deliver deeds,bonds, mortgages, coittracts, and other obligations or instruments, and
such authority may be general or confined to specific instances.

(b) All applications, written instruments, and papers required by any department of
the United States government or by any state, county, municipal, or other governmental authority
may be executed in the nante of the Company by any officer of the Company or, to the extent
designated for such purpose from time to time by the Board, by an employee or agent of the
Company. Suchdesignation may contain the posverto substitute, in the discretion of the person
named,one or more other persons.

Section 7. Power to Vote Stock

Unless otherwise instructed by the Board, the Chief Executive Officer of the Cornpany
shall have the power and authoi'ity on behalf of the Company to attend and to vote at any
meeting of stockholders, partners or equity holders of any corporation, partnership or any other
entity in which the Company may hold stock, partnership or other equity interests, as the case
rnay be, andmay exercise on behalf of the Company any and all of the rights and powers
incident to the ownership of such stock, partnership or other equity interest at such meeting, and
shall have the power and authority to execute and deliver proxies,svaivers and consents on
behalf of the Company in connection with the exercise by the Company of the rights and
powers incident to the ownership of suchstock, partnership or other equity interest. The Board
and the Chief Executive Officer may from time to time confer like powers upon any other
person orpersons.

Section 8, Severability

If any provision of these Bylaws, or the application of any provision of these Bylaws to
any person or circumstances, is held invalid, the remainder of these Bylaws and the application
of such provision to other persons or circumstances shall not be affected.
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State of Delaware

Secretary o.f State
Division or Corporations

Delivered 11:15 M 01/31/2014
FIIED 11:15 AM 01/31/2014

SRV 140116697 - 4662896 FIIE

RESTATED CERTIFICATE OF INCORPORATION

OF

EDGX EXCHANGE, TNC.

EDGXExchange, Inc.,a corporation organized andexisting under andby virtue of the

provisions of the Delaware General Corporation Law ("General Corporation Law"):

DOES HEREBY CERTIFY:

That thename of this corporation is EDGX Exchange,Inc.,and that this corpomtion was
originally incorporated pursuant to the General Corporation Law on March 9,2009 under the
name EDGX Exchange,Inc.

That the Board of Directors duly adoptedresolutions pursuant to Sections 242 and 245 of

the General Corporation Law proposing to amend and restate the Certificate of Incorporation of
this corporation, declaring said amendment and restatement to be advisable andin the best
interests of this corporation and its stockholders,and authorizing the appropriate officers of tllis
corporation to solicit the consent of the stockholders therefore, which resolution setting forth the

proposedamendment and restatementis as follows;

FIRST: The nameof the corporation is EDGX Exchange,Inc.

SECOND: The registeredoffice of the-corporation in the State of Delaware is
1209brange Street, Wilmington, County of New Castle,Delaware 19801,and the name of its
registered agentat thataddressis The Corporation Trust Company.

THIRD: The natureof the business or purposes to beconducted or promoted is to

engage in any lawful act or activity for which corporations may be organized under the General
Corporation Law of Delaware.

FOURTH: The total number of shares of stock which the corporation shall have

authofity to issueis One Thousand(1,000), $0.01par value per share. All suchstock shallbe
classified asCommon Stock.

* * *

ActiveUS M5521316v.6



The undersigned executed this Restated Certificate of Incorporation as of January 31,2014.

EDGX Exchange, Inc.

ls/ William O'Brien
Name: William O'Brien
Title: Chief Executive Officer

[Signature Page to Restated Cer@cale offncorporation ofEDGX Exchange,Inc ]



FOIIRTH AMENDED AND RESTATED
BYLAWS OF EDGX EXCHANGE, INC.

(a Delaware corporatión)

ARTICLE I

Definitions

When irsed in these Bylaws, unless the context otherwise requires, the terms set
forth below shall have the following meanings:

(a) ''Act" means the Securities Exchange Act of 1934,as amended.

(b) An "affiliate" of, or person"affiliated" with a specific person,is a person that
directly, or indirectly through one or more intermediaries, controls or is controlled by, or
is under common control with, the person specified.

(c) "Board"or "Board of Directors" means the Board of Directors of the Company.

(d) "broker" shall have the same meaning as in Section 3(a)(4) of the Act.

(e) "Commission" means the Securities and Exchange Commission.

(f) "Company" means EDGX Exchange, Inc a Delaware corporation.

(g) "day" means calendar day.

(h) "dealer" shall have the same meaning as in Section 3(a)(Sjof the Act.

(i) "Director" means the persons elected or appointed to the Board of Directors from
time to time in accordance with the Certificate of Incorporation and these Bylaws.

(j) "Exchange" means the national secuëities exchange operated by the Company.

(k) "Exchange Member" means any registered broker or dealer that has been
admitted Omembership in the national securities exchange operated by the Compatiy.
An Exchange Member is not a stockholder of the Company by reason of being an
Exchange Member. An Exchange Member will have the status of a imember" of the
Exchange as that term is defined in Section 3(a)(3) ofthe Act.

(1) "Executive Representative" means the person identified to the Company by an
Exchange Member asthe individual authorized to represent, vote and act on behalf of the
Exchange Member. An Exchange Member may change its Executive Representative or
appoint a substitute for its Executive Representative upon giving notice thereof to the
Secretary of the Company via electronic process or such other process as the Company
may prescribe. An Executive Representative of an Exchange Member or a substitute
shall be a member of senior management of the Exchange Member.



(m) "IndependentDirector" tneans a Director who has no material relationship with
the Company or any affiliate of the Coinpany, or any ExchangeMember or any affiliate
of any suchExchange Member;provided, however, that an individual who otherwise
qualifies asaliIndependentDirector shall not be disqualified from serving in such
capacity solely because such Director is a Director of the Company or its stockholder.

(n) "Independent member" means a member of any committee who hasno material
relationship with the Companyor any affiliate of the Company, or any Exchange
Member or any affiliate of any such Exchange Member, other than as a committee
member. The term Independent member may but is not required to refer to an

Independerit Director who serves on a committee.

(o) "Industry Director"means a Director who (i) is or has servedin the prior three
years as an officer, director, or employee of a broker or dealer, excluding an outside
director or a director not engaged in the day-to-day management of a broker or d'ealer; (ii)
is an officer, director (excluding an outside director), or employee of an entity that owns
rnore than ten percent of the equity of a broker or déaler,and the broker or dealer
accounts for more than five percent of thegross revenues received by the consolidated
entity; (iii) owns mòre than five percent of the equity securitics of any broker or dealer,
whose investments in brokers or dealers exceed ten percent of his or her net worth, or
whose ownership interest otherwise permits him or her to be engaged in the day-to-day

management of a broker or dealer; (iv) provides professional services to brokei·s or
dealers,and such services constitute 20 percent or more of the professional revenues

received by the Director or 20 percent or more of the gross revenues received by the
Director's firm or partnership; (v) provides professional services to a director, officer, or
employee of a broken dealer, or corporation that owns 50 percent or more of the voting
stock of a broker or dealer, andsuch services relate to the director's,officer's, or

employee's professional capacity andconstitute 20percent or more of the professional
revenues received by the Director or member or 20 percent or more of the grossrevenues
received by the Director's or member's firm or partnership; or (vi) has a consulting or
employment relationship with or provides professional services to the Company or any
affiliate thereofor has had any such relationship or provided any such services at any
tirne within the prior three years.

(p) "Industry member" means a member ofany committee or hearing panel who (i) is
or has served in the prior three years as an officer, director, or employee of a broker or
dealer,excluding an outside director or a director not engaged in the day-to-day

management of a broker or dealer; (ii) is anofficer, director (excluding an outside
director), or employee of an entity that owns more than ten percent of the equity of a
broker or dealer, and the broker or dealer accounts for more than five percent of the gross

revenues received by the consolidated entity; (iii) owns more than five percent of the
equity sectírities of any broker or dealer, whose investments in brokers or dealers exceed
ten percent of his or her net worth, or whose ownership interest otherwise permits him or
her to be engaged in the day-to-day management of a broker or dealer; (iv) provides

professionalservices to brokers orilealers, and suchservices constitute 20 percent or



more of the professional revenues received by the Director or 20 percent or more of the
grossrevenues received by the Director's firm or partnership; (v) provides professional
services to a director, officer, or employee of a broker, dealer, or corporation that owns
50 percent or more of the voting stock of a broker or dealer, andsuch services relate to
the director's, offieer's, or employee's professional capacity andconstitute 20 percent or
more of the professional revenues received by the Director or member or 20 percent or
more of the gross revenues received by the Director's or member's firm or partnership; or
(vi)has a consulting or employment relationship with or provides professional services to
the Company or any affiliate thereofor has hadany such relationship or provided any
such services at any time within the prior three years.

(q) "List of Candidates"means the list of nominees for Member Representative
Director positions as nominated by the Member Nominating Coinmittee and amended by
petitions filed by Exchange Members. The List of Candidates is submitted to Exchange
Members for the final selection of nominees to be elected by stockholders to serve as

Member Representative Directors.

(i') "Member Nominating Committee" means the Member Noniinating Committee
elected pursuant to these Bylaws.

(s) "Member Representative Director" means a Director who has been appointed as
such to the initial Board of Directors pursuant to Article Ill, Section 4(g) of these Bylaws,

or elected by stockholders after having been nominated by the Member Nominating
Committee or by an Exchange Member pursuant to these Bylaws and confirmed as the
nominee of Exchange Members after majority vote of Exchange Members, if applicable.
A Member Representative Director must be an officer, director, employee, or agent of an
Exchange Member that is not a StockholderExchange Member.

(t) "Member Representative member" means a meniberof any committee or hearing
panel who is anofficer, director, employee or agent of an ExchangeMember that is not a
Stockholder Exchange Member.

(u) "Nominating Committee" means the Nominating Committee elec:ted pursuant to
these Bylaws.

(v) "Non-industry Director" means a Director who is (i) an Independent Director; or
(ii) any other individual ívho would not be an Industry Director.

(w) "Non-industry member" means a member of any committee who is (i) an
Independent meinber; or (ii) any other individual who would not be an Industry member.

(x) "person" shall meana natural person,partnership, corporation, limited liability
company, entity, government, or political subdivision, agency or instrumentality of a
government.

(y) "person associated with anExchange Member" or "associatedperson of an



IsxchangeMembefmeans any partner, officer, or director of an Exchange member (or
person occupying a similar status or performing similar functions), any person directly or
indirecdy controlling, controHed by,or under contmon control with, such Excí1ange
meniber;or any employee ofsuch Exchange member, except that any person associated
with an Exchange memberNyhosefdactions are solely clerical or ministerial shall not be
ideluded in the meaning of such term for purposes of these Bylaws.

(g) "Record Date" means a date at least thirty-five (35) days before the date
announced asfhe datefor the annual meeting of stockholders and set as the last date on

which Exchange Members may petition to add to the List of Candidates andused to
gletermine whethenExchangeMembers are entitled to vote;on the final List of
Candidates

(aa) "registered broker or dealer" means any registered broker or dealer, as defined
in Section 3(a)(48)of the Act that is registered with the Commission under the Act.

(bb) "Rules" or "Exchange Rules" shall have the same meaning as set forth in
Section 3(a)(27) of the Act.

(cc) "stockholder" means any person who maintains a direct ownership interest in
the CompanyeThe sole stockhokler of the Company shall beDirect Edge LLC.

(dd) "Stockholder Exchange Member" means an Exchange Member that also
maintains, directly or indirectly, an ownership interest in the Company.

(ee) ''statutory disqualificatiori" shall have the samemeaning as in Section
3(a)(39) of the Act.

ARTICLE II

Office and Agent

Section 1. Priheipal Business Office

The principal business office of the Company shall be located at 545Washington
Boulevard, 66 fl., Jersey City, New Jersey 07310, or such other location as may hereafter be
deterntineilby the Board of Directors, The Company may have such other office or offices as
the Board of Directors may from time to time designate or as the purposes of the Company may
require from time.to time.

Section 2. Registered Office

The address of the registered office of the Company in the State of Delaware is clo l'ho
Corporation Trust Company,Corporation Trust Center, 1209 Orange Street, Wilmii¥gton, County
of New CastlesDelaware 1980i



Section 3. Registered Agent

The name andaddress of the registered agent of the Company for serviceof process

on the Coinpany in the state of Delaware is The Corporation Trust Company, Corporation
Trust Centere £209Orange Street, W)hiiington, CountyofNew Castle,Delaware 19801

ARTICLE III

Board òf Directors

Section L Powers

(a) The business and affairs of the Company shall be managed by its Board except to
the extenethattheauthorityspowers and dutiesof suchmanagementshall be delegated to a
conimittee or comrnittees of fheBoard pursuant to these Bylaws or the Rides. The Board of
Directors'shall have the power to do any and all acts necessary, convenient or incidental to or for
the furtherance of the purposes described hetein, including all powers, statutory or otherwise. To
the fiillest extent permitted by applicable law and these Bylaws the Board inay delegate any of its
powers to a comniittee appointed pursuant to Article V or to any officer, employee or agent of
the Company.

(b) The Board shall have the power to adopt,amend or repeal the Rules in accordance
with Article X, Section1.

(c) The Bard niay adopt such rules, regulations and requirements for the conduct of
the businessandmanagement of the Company, not inconsistent with law, the Certificate of
Incorporation or these Bylaws,as the Board niay deem proper. A Director shall, in the
performance of such Director's duties, be fully protected,to the fullesi extent permitted by law,
in relying lagood faith upon the books of account or reports made to the Company by any of its
officers, by an indepehdent certified public accountant, by an appraiser selected with reasonable
care by the Board or any committee of the Boarçlor by any agent of the Company, or in relying
in good faith upon other records of the Company.

(d) In connection with managing the businessand affairs of the Company, the Board
shall considerapplicable requirements for registration as a national securities exchange under
Section 6(b) of the Act, including, without limitation, the requirements that (a) the Rules shall be
designed to protect investors and the public interest and (b) the Exchange shall be so organized
andhave the capatity to carry out the purpdses of the Act and to enforce compliance by its
"members," as that term is defined in Section 3 of the Act (such statutory membeis being
referred to in these Bylaws as"Exchange Members?') andpersons associatedwith Exchange
Membets, with the provisions of the Act, the rules and regulations under the Act, and the Rules
of the Exchango.

(e) In.light of the unique nature ofthe Company and its operationsand in light of the



Company's status as a self-regulatory.organization, the Board, when evaluating any proposal,
shall, to the fullest extent permitted by applicable law, take into account all factors that the Board
deemsrelevant, including, without innitation, to the extent deemed relevant; (i) the potential

impact thereof on the integrity, continuity and stability of the national securities exchange
operated by the Company and the other operations of the Company, on the ability to prevent
fraudulent and manipulative acts and practices and on investors and the public, and (ii) whether
such would promote just and equitable principles of trade, foster cooperation and coordination
with persons engaged in regulating, clearing, settling, processing information with respect to and
facilitating transactions in securities or assist in the removal of impediments to or perfection of
the mechanisms for afree and open market and a national market system.

Section 2. Composition of the Board

(a) The Board of Directors shall consist of four (4) or more Directors, the number
thereof to be deterinined from time to time by resolution of the Board of Directors, subject to the

compositional requirements of the Board set forth in Article III, Section 2(b).

(b) At all times the Boardof Directors shall consist of one (1) Director who is the
Chief Executive Officer of the Company andwho shall be considered to be an Industry Director,
and sufficient numbers ofNon-Industry (including Independent), Industry andMember

Representative Directors to meet the following coinposition requirements:

(i) the number ofNon4ndustry Directors, including at least one Independent
Director, shall equal or exceed the sum of the number of Industry
Directors andMember Representative Directors elected pursuant to
Article HI, Section 4; and

(ii) the munber of Member Representative Directors shall be at least twenty
(20) percent of the Board.

(c) The Secretary shall collect from eachnominee for Director such information as is
reasonably necessary to serve as the basis for a determination of the nominee's classification asa
Member Representative, Non-industry, OHndependent Director, if applicable,and the Secretary
shall.certify to the Nominating Committee or the Member Nominating Committee each
nominee's classification, if applicable. Directors shall update the information submitted under
this subsection at least annually and upon request of the Secretary, and shall report immediately
to the Secretary any change in such information.

(d) A Director may not he subject to a statutory disqualification.

Section 3. Terms of Office; Classes

(a) The Board term of the Chief Executive Officer shall expire when such individual
ceasesto be Chief Executive Officer of the Company.

(b) Each of the Non-Industry and Industry Directors (excluding the Chief Executive



Officer, but including Member RepresentativeDirectors) shall be divided into three (3) classes,
designatedClassI, Class Iland ClassIll, which shall be as nearlyequal in numberand
classification as the total numberof such Directors then serving on the Board permits. Directors
other than the Chief Executive Officer shall serve staggered ihree-year terms, with the term of
office of one class expiring each year. A Director may serve for any number of terms,
consecutive or otherwise. In order to commence such staggered three 
¨�„_terms,Directors in
Class I shall hold office until the second annual election of the Board of Directors, Directors in
Class II shall initially hold office until the third annual election of the Board of Directors, and
Directors in Class II1shall initially hold office until the fourth annual election of the Board of
Directors. Commencing viith the second annual election ottite Board ofDirectors, the term of
office föi each classof Directors elected at suchtime shall be three years from the date of their
electiort Notwithstanding the foregoing, in the case of any new Director as contemplatedby
Article UI, Section 2(a),suchDirector shall beadded to a class, as determined by the Board at
the time of suchDirector's initial election or appointment, andshall have an initial term expiring
at the same time as the term of the class to which such Direttor has been added.

Section 4. Nomination and Election

(a) The Noniinating Connnittee each year shall nominate Directors for eachDirector
position standing for election at the annual meeting of stockholders that year, or, to the extent
necessary, at aspecial meeting afstookholders For positions requiring persons who qualify as
MernbetRepresentativeDirectors,the Nominating Committee shall nominate only those persons
whose names havebeenapprovedandsubmitted by the lviember Nominating Committee, and
approvedby, if applicable,ExchangeMembers pursuant to the procedures set forth below in this
Section 4.

(b) The Member Nominating Committee shall consultwith theNoininating
Committee, the Chairman and Chief Executive Officer, andshall solicit commentsfrom
ExubangeMetnbers for the purpose of approving andsubmitting names of candidatesfor
election to the position of Member Representative Director. A Member Representative Direetor
must be an officer, director, employee, or agent of an Exchange Member that is not a
StockhofderExchange Member.

(d) Not later than sixty (60) days prior to the date announced asthe tíste for the
annual or specialmeeting of stockholders, the Member biominating Conunittee shall report to the
Nominating Coinmittee and the Secretary the initial nominees for Member Representative
Director positions on theBoard that have been approved and submitted by the:Member
Nominating Committee. The Secretary shall promptly notify Exchange Members of those initial
nonnnees.Exchange Membersniay identify other dandidates ("Petition Candidates" for

purposes of this Section 4) for the Member Representative Director positions by delivering to the
Secretary, at least thirty five (35) days before the date announced as the date for the annual or
special meeting of stockholders (the "Record Date" for purposes of this Section 4),awritten
petition, vehichshall designate the candidate by nameandoffice andshall be signed by
Executive Representatives of ten percent (10%) or more of the Exchange Members. An
Exchange Member may endorse asmany candidates as there are Member Representative
Director positions to befilled. No Exchange Member; together with its affiliates, may account



for more than fifty percent (50%) of the signatures endorsing a particular candidate, andany
signatures of such Exchange Member, together with its affiliates, in excess of the lifty percent
(50%) limitatioit shall be disregarded.

(d) Each petition for a Petition Candidate must include a completed questionnaire
iised to getiaerinformation concerning Member Representative Director candidates and must be
filed with the Company (the Contpany shall provide the fonii of questionnaire upon the request
of any Exchalige Member).

(e) If no valid petitions from Exchange Members are received by the Record Date,
the liiitial noniinces approvedand submitted by the Member Nominating Committee shall be
nominatedasMember Representative Directors by the Nominating Committee. If one or more
valid petitions fijom ExchangeMembers are received by the Record Date, the Secretary shall
include suchadditionainominees, along with the initial nominees nominated by the Member

Nominating Committee, on a list of nominees (the "List of Candidates"). Upon completion, the
List of Candidates shall be sent by the Secretary to all Exchange Members that were Exchange
Members on the Record Date, by any means, inchgling electronic transmission, to confirm the
noitiinees for the Member Representative Director positions. The List of Candidates shall be
accompanied by a notice regarding the time and date of an election to be held at least twenty (20)
days prior to the annual or special stockholders' meeting to confirm the Exchange Members'
selections of noininees for Member Representative Directors.

(f) With respect to the election held to determine the final nomination of Member
Representative Directors, each Exchange Member shall have the right to cast one (1) vote for
each available Member Representative Director nomination;provided, however, that any such
vote inust be cast for a person on the List of Candidates,and that no Exchange Member, together
with its affiliates, may account for more than twenty percent (20%) of the votes cast for a
candidate,and any votes cast by such Exchange Member, together with its affiliates, in excess of
such twenty percent (20%) limitation shall be disregarded. The votes shall be cast by written
ballat, electronic transmission or any other means as set forth in a notice to the Exchange
Members sent by the Company prior to such election. Only votes received prior to 5:00 p.m.
Eastern Time on the date of the election shall count for the nomination of a Member

Represelitative Director. The persons on the List of Candidates who receive the most votes shall
beselected as the nominees for the Member Representative Director positions to be elected by
stockholders.

Section 5. Chairman of the Board

The Chief Execuyve Ot¶cer shall be the Chairman of the Board ("Chairman"). The

Chairman shall preside at all meetings of the Board at which the Chairman is present; provided,
however, that he or she shall not participate in executive sessions of the Board. The Chairman
shall exercise such other powers and perform such other duties as may be assigned to the
Chairman from time to time by the Board. The Board of Directors shall designate a Lead
Director from among the Board's independent Directors to preside over executive sessions of the
Board. The Board shall publicly disclose the identity of the Lead Director and the means by
which interestedparties inay communicate ívith the Lead Director.



Section 6. Vacancies

(a) Whenever any Director position, other than a Meniber Representative Director
position, beconies vacant prior to the election of a successor at the end of such Director's term,
whether because of death,disability, disqualification, removal or resignation, and whenever any

newly-created Director position, other than a Member Representative Director position, becomes
available because of an increase in the number of Directors, the Nominating Committee shall
nominate, and stockholders shall elect, a person satisfying the classification (Industry, Non-

Industry, or Independent Director), if applicable, for the directorship to fill such vacancy until
the expiration of the remaining term or to fill such newly-created Director position until the
expiration of such position's designated term; provided, however, that if the remaining term of
office of a Director at the time of such Director's vacancy is not more than six (6) months,
during the period of vacancy the Board shall not be deemed to be in violation of Article III,
Section 2(b) by virtue of such vacancy.

(b) Whenever any Member Representative Dltector position becomes vacant prior to
the election of a successor at the end of such Member Representative Director's term, whether
because of death,disability, disqualification, removal, or resignation, and whenever any newly-

created Member Representative Director position becomes available because of an increase in
the number of Directors, then the stockholders shall follow the procedures set forth in this
Section 6(b). In such event, the Member Nominating Committee shall either (i) recommend an
individual to the stockholders to be elected to fill such vacancy or (ii) provide a list of
recommended individuals to the stockholders from which the stockholders shall elect the
individual to fill such vacancy. A Member Representative Director elected pursuant to this
Section 6(b) shall serve until the expiration of the remaining term or until the expiration of such
position's designated term; provided, however, that if the remaining term of office of a Member
Representative Director at the time of such Director's vacancy is not inore than six (6) months,
during the period of vacancy the Board shall not be deerned to be in violation of Article III,
Section 2(b) by virtue of such vacancy.

Section 7. Reinoval and Resignation

(a) Except as hereinafter provided, any Director may be removed or expelled with or
without cause by majority vote of stockholders, and may be removed by the Board of Directors
in the manner provided by Article HI, Section 7(b) below;provided, however, that any Member
Representative Director may only be removed for cause,which shall include, without ilmitation,
such Director being subject to a statutory disqualification.

(b) A Director shall be removed immediately upon a determination by the Board, by a
majority vote of the remaining Directors, (a) that the Director no longer satisfies the
classification for which the Director was elected; and (b) that the Director's continued service as
such would violate the compositional requirements of the Board set forth in Article HI, Section
2(b).

(c) Any Director may resign at any time either upon notice of resignation to the Chairman



of the Boaret,the President or the Secretary. Any such i·esignation shall take effect at the time

specified therein or, if the time is not specified, upon receipt thereof, and the acceptance of such
resignation, unless required by the terms thereof, shall not be necessary to make such resignation
effective.

Section 8. Place of Meetings; Mode

Any meeting of the Board may be held at suchplace,within or without the State of
Delaware, asshall bedesignated in the notice of such meeting, but if no such designation is
made, then the meeting will be held at the principal business office of the Company. Members
of the Board or any committee of the Board may participate in a meeting of the Board or
comrnittee by conference telephone or other communications equipment by means of which.all
persons participating in the meeting can hear each other, and such participation in a meeting shall
constitute presence in person at the meeting.

Section 9. Regular Meetings

Regular meetings of the Board may be heki, with or without notice, at such time or place
as may from time to time be specified in a resolution adopted by the Board.

Section 10. Special Meetings

(a) Specialmeetings of the Board may be called on a minimum of two (2) day¢
notice to each Director by the Chairman or the President, and shall be called by the Secretary

upon the written request of three (3) Directors then in office.

(b) The person or persons calling a special meeting of the Board shall fix the time and
place at which the meeting shall be held, and such time and place shall be specified in the notice
of such meeting. Notice of any special meeting shall be given to each Director at his or her
business address or such other address as he or she may have advised the Secretary to use for

such purpose.If delivered, notice shall be deemed to be given when delivered to such address or
to the Director to be notified, If mailed, such notice shall be deemed to be given five (5)
businessdays after deposit in the United States mail, postage prepaid,of a letter addressed to the
appropriate location. Notice may also be given by telephone, electronic transmission or other
means not specified in this section, and in each such case shall be deemed to be given when
actually received by the Director to be notified.

Section 11. Exchange tviemberMeetings

The Company shall not be required to hold meetings of the Exchange Members.

Section 12. Voting, Quorum and Action by the Board

EachDirector shall be entitled to one (1) vote. At all meetings of the Board, the presence
of a majority of the number of Directors then in office shall constitute a quorum for the
transaction of business. If a quorum shall not be present at any meeting of the Board, the
Directors present at such meeting may adjourn the meeting from time to time, without notice



äther thanannouncement at the meeting, tintil a quorum shall be present. The act of a majority
of the Directors present at any meeting at which there is a quorum shall be the act of the Board
except as may be otherwise specifically provided by statute, the Certificate of Incorporation,.or
these Bylaws.

Section 13, Presuniption of Assent

A Director of the Company who is present at a duly convened mäeting of the Board or of
a committee of the Boardat which action on any corporate matter is taken shall be conclusively

presumed to have assented to the action taken unless his or her dissent or election to abstain shall
be entered in the minutes ofthe meeting or unless he or she shall file his or her written dissent or
election to abstain to such action with the person acting as the secretary of the meeting before the
adjournment of the meeting or shall forward such dissent or election to abstain by registered or
certified mail to the Secretary of the Company innnediately after the adjournment of the meeting.
Suchright to dissentor abstainsháll not apply to a Director who voted in favor of such action,

Section 14. Action in Lieu of Meeting

Unless otherwise restricted by statute, the Certificate of Incorporation or these Bylaws,
any action required or permitted to be taken at any meeting of the Board or any committee
thereof may be taken without a meeting if all members of the Board or comínittee, as the case
may be, consent thereto in writing or by electronic transmission, and such writing(s) or
electronic transmission(s) are filed with the minutes of proceedings of the Board or the
committee,

Section 15. Waiver of Notice

(a) Whenever notice is required to be given by law, the Certificate of Incorporation or
these Bylaws, a waiver thereof by the person or persons entitled to such notice, whether before or
aller the tiine stated therein, shall be deemed equivalent to notice. Neither the businessto be
transacted at, nor the purpose of, any regular or special meeting of the Board, or members of a
committee, need be specified in any waiver of notice.

(b) Attendance of a person at a meeting shall constitute a waiver of notice of such
meeting, except when the person attends a meeting for the express purpose of objecting, at the
beginning of the meeting, to the transaction of any business because the meeting is not lawfully
called or convened.

Section 16. Compensation of Board and CommitteeMembers

The Board may provide for reasonable compensation of the Chairman, the Directors and
the members of committees. The Board may also.provide for reimbursement of reasonable
expenses incurred by such persons in connection with the business of the Company.

Section 17. Interpretation of Bylaws



The Board shall have the power to interpret these Bylaws and any interpretation made by
it shall be final and conclusive.

Section 18.Conflicts of Interest; Contracts and Transactions Involving Directors

(a) A Director or a member of any committee may not participate in the consideration
or decisioil of any matter relating to a particular Exchange Member, company, or individual if
such Director or committee member has a material interest in, or a professional, business, or

personal relationship with, that Exchange Member, company, or individual, or if such
participation shall create an appearance of impropriety. In any such case,the Director or
committee member shall recuse himself or herself or shall be disqualified. If a member of the

Board or any coniinittee is recused froin considemtion of a matter, atiy decision on the matter
shall be by a vote of a majority of the remaining members of the Board or applicable committee.

(b) No contract or transaction between the Company and one or more of its Directors
or officers, or between the Company and any other corporation, partnership, association or other
organization in vehich one or more of its Directors or officers are directors or officers, or have a
financial interest, shall be void or voidable solely for this reason if: (i) the material facts
pertaining to such Director's or officer's relationship or interest and the contract or transaction
are disclosed or are known to the Board or the committee, and the Board or committee in good
faith authorizes the contract or transaction by the affirmative vote of a majority of the
disinterested Directors, even though the disinterested Directors be less than a quorum; or (ii) the
material facts are disclosedor become known to the Board or committee after the contract or
transaction is entered into, and the Board or committee in good faith ratifies the contract or

transaction by the affirmative vote of a majority of the disinterested Directors, even though the
disinterested Directors be less than a quorum.

ARTICLE1V

Stockholders

Section L Annual Meeting; Election of Directors and Other Matters

(a) The annual meeting of the stockholders shall be held at such place and time as
determined by the Board for the purpose of electing Directors and members of the Nominating
Committee and Member Nominating Committeegand for conducting such other business as may

properly come beforethe meeting. Written notice of the annual meeting stating the place, date
andhour of the meeting shall be given to each stockholder entitled to vote at such meeting not
less than ten (10) nor more than sixty (60) days before the date of the meeting.

(b) The first annual meeting of the stockholders shall be held prior to the Company's
commencement of operations as anExchange.

Section 2. Special Nieetings

Special ineetings of the stockholders,for any purpose or purposes,may be called by the



Chairman,the Board or the Presistent,andshall be called by the Secretary at the request in
writing of stockholders owning not less than a majority of the then issued andoutstandingcapital
stock of the Company entided to vote Wiitten noticeofa special ineeting stating the placerdate
and hour of the meeting and the purpose or purposes for which the ineeting is called, shall be .

given to each stockholder entitled to vote at stich meeting not less than ten (10) nor more than
exty (60) lays before the date of themeethig. Businesstransacted at any snecialmeeting of
stockholders shall be limited to the purpose(s) stated in the notice of the meeting.

Section 3 List of Stockholders

The Secretaryof the Company,orsuch otherperson designated by the Secretaryor the
Board, shall have charge of the sfock ledger of the Company and shall prepare andmake,at least
ten (10) daysbefore every meeting of stockholders, a complete list of the stockholders entitled to
vote at the meeting, arranged in alphabetical order, and showing the address of each stockholder
and the number of shares registered in the nameof eachstockholder. Such list shall beopen to
theexantination of anystaakholdesfor any purposegermaneto the meeting, during ordinary
business hours,for a period of at least ten (10) days prior to the ineeting, either at a place within
thecity where the meeting is to beheld, whionplaceshallbe specified in the notice of the
meeting, or, if not so specified, at the place where the meeting is to be hekL The list shall also be
produced and kept at the time andplace of the meeting during the whole time of the meeting, and
may be inspected by any stockholder who is present.

Šectimi 4. Quorum andVote Required for action

(a) The holdersof a riajority of the capital stock issuedandoutstandingand entitled
to vote théreat,presentin person or represented by proxy,shall constitutea quorum at all
meetings of the stockholdersfor the transaction ofhusiness except as otherwise provided by
statute the Certificate of incorpoéationor these Bylaws. If, however, such quoruni shall not be
present or represented at any rneering of the stockholders, the stockholders entined to vote
thereat, present in person or represented by praxy,shall have power to adjourn the meeting front
time to tiine, without notice other than announcernent at the meeting, until a quorum shall be
present or represented, At such adjourned meeting at which a quorum shall be present or
represented, any business may be transacted whichrnight have been transaeted at the meeting as
originally notified. If the adjournment is for more thanthirty (30) days,or if after the
adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned
nieetitig shall be given to each stockholder of record entitled to vote at the meeting.

(b) When a qporum is present at any meeting, the vote of the hoklers of a majority of
the capital stock having yoting power present in person or represented by proxy shall decide any
questíon brought before such ineeting, unless the question is one upon which by express
provision of statute or of the Certificate of incorporation, a different vote is required, in which
casesuch express provision shall govern and control the decision of such question.

Section 5 Voting of Shares;Proxies

Unless otherwise provided in the Certificate ef incorporation or these Bilaws, each



stockholder of the Company shall at every meeting of the stockholders be sittitled to one (1) yote

la personor by proxy for each share ofthe capital stock having voting power held by such
stockhokienbut noproxy shall be voted on after three (3) years from its date,.unless the proxy
provides for a ionger period. Any suchproxy shall be in writing and shall be filed with the
Secretary of the Companybefore or at the time of the meeting.

Section 6. Action in Lieu of Meeting

As set forth in the Certificate of incorporation of the Company, any actionupon which a
vote of stockholders is required or permitted, may be taken without a meeting, without prior
notice and without avote, if a consent in weiting, setting forth the action so taken, símil he signed
by the haklers of outstaniling capital stock having not less than the minimum number of votes
that would he necessary to authorize or take such action at a meetíng at which all shares entitled
to vote thereon were present and voted and shall be delivered to the Company in the manner

required by law,¡»ovi<kuthat the-matter to beacted upon bysuch written consent previously has
been directed by theBoard to be subniitted to the stockholders for their actiorby written
consent, Prompt notice of the takirig of the corporate actionwithout a meeting by less than
unanimous written consent shall be giveri to those stockholders who have not.so consented in
writing.

Section 7. Assignment

The stockhokter may not transfer or assign,in whole or in part, its ownership interest(s)
in the Company.

ARTICLE V

Committees of the Board

Section L Number of Con:Imittees

The committees of the Board shall consist of a Compensation Committee, an Audit

Committee, a Regtristory Oversight Committees an Appeals Committee, and such other
committees as may be from time to time established by theBoard. Committees shall have such

authority as is vested in theta by these Bylaws or the Rules, or as is delegated to them by the
Board. All committees are subject to the control and supervision of the Board.

Settion 2; Appointment and Itemoval; Vacancies; "Term

(a) The Chairman, with the approval of the Board, shall appoint, consistent with these
Bylaws the itembers of all connaittees of the Board, as well as the chair of each comniittee, and
the Chairman may, at any time, with or without cause, remove any niember of a committee so
appointed,with the approval of the Board. Eachcommittee shall be comprised of at least three
(3) people andmay inciude persons who are not members of the Board;provided, however, that
such committee members who are not alsomembers of the Board shall only participate in
committee actions to the extent permitted by law, In appointing members to committees of the
Board, the Chairman is responsible for determining that any suchcommittee meets the



composition requirements set forth in this Article V.

(b) Upon request of the Secretary, each prospective committee member who is not a
Director shall provide to the Secretary such information as is reasoriably necessary to serve as
the basis for a determination of the prospective committee member's classification as an
Industry, Non 4ndustry, or Independent member. The Secretary shall certify to the Board each
prospective committee member's classification. Such committee members shall update the
information submitted under this subsection at least annually and upon request of the Secretary,

andshall i'epoiet immediately to the Secretary any change in such information.

(c) The term of office of a committee member shall terminate immediately upon a
determination by the Board, by a majority vote of the Directors, (i) that the committee member
no loiíger satisfies the classification for which the committee member was selected; and (ii) that
the committee rnember's continued service as such would violate the compositional requirements

of suchcommittee set forth in this Article V.

(d) Any vacancyoccurring in a committee shall be filled by the Chairman for the
reinainder of the tenit with the approval of the Board.

(e) Except as otherwise provided by the Bylaws, members of a committee shall hold
office for a one-year period.

Section 3. Powers and Duties of Committees

To the extent provided in the resolution of the Board, any committee that consists solely
of one or more-Directoi·s shall haveandmay exercise all the powers and authority of the Board
in the management of the business and affairs of the Comping.

Section 4. Conduct of Proceedings

Except as otherwise provided in these Bylaws or by the Board, each committee may
adopt its own rulesof procedure and may meet at stated times or on such notice as such
comniittee may determine. Each committee shall keep regular minutes of its meetings and report
the same to the Board when required.

Section 5. Voting, Quorum and Action by Committees

Each committee meinber shall be entitled to one (l) vote. Unless otherwise required by
the Bylaws, the presence of a majority of the number of committee members serving on a
cominittee shall constitute a quorum for the transaction of business of such committee. If a
quorum shall not be present at any meeting of a committee, the committee members present at
such meeting may adjourn the meeting from time to time, withotit notice other than
announcement at the meeting, until a quorum shall be present. The act o.f a majority of the
committee members present at any meeting at which there is a quorum shall be the act of such
committee except as may be otherwise specifically provided by statute or these Bylaws.

Section 6.Specified Committees



(a) The Chairman, with the approval of the Board, shall appoint a Compensation
Committee. The Compensation Committee shall consider and reconinaend compensation
policies, programs, and practices for officers and other employees of the Company. Each voting
member of the Compensation Committee shall be a Non-Industry Director.

(b) The Chairman,with the approval of the Board, shall appoint an Audit Committee
consisting of Directors. A majority of the Audit Committee members shall be Non-Industry
Directors. A Non-Industry Director shall serve as Chairman of the Audit Committee. The Audit
Committee shall perfonn the following primary functions, as well as such other functions as may
be specified in the charter of the Audit Committee: (A) provide oversight over the Company's
financial reporting process and the financial information that is provided to stockholders and
others; (B) provide oversight over the systems of internal controls established by management
and the Board and theCompany's legal andcompliance process;(C) select,evaluateand,where
appropriate, replace the Company's independent auditors (or nominate the independent auditors
to be proposed for ratification by stockholders); and (D) direct and oversee all the activities of
the Company's internal audit function, including but not limited to management's responsiveness
to internal audit recommendations. The Audit Committee shall have exclusive authority to: (A)
hire or terminate the head of the Company's Internal Audit Departrnent; (B) determine the
compensation of the head of the Internal Audit Department; and (C) determine the budget for the
Internal Audit Department. The Internal Audit Department and its head shall report directly to
the Audit Committee. The Audit Committee may, in its discretion, direct that the Intemal Audit
Department also report to seniormanagement of the Company on matters the Audit Committee
deemsappropriate and may request that senior management of the Company perform such
operational oversight as necessary and proper, consistent with preservation of the independence
of the internal audit function.

(c) The Chairman,with the approval of the Board, shall appoint a Regulatory
Oversight Committee. The Regulatory Oversight Committee shall oversee the adequacy and
effectiveness ofthe Exchange's regulatory andself-regulatory organization responsibilities,
incliiding those responsibilities with regard to each of its facilities, as defined in Section 3(a)(2)
of the Act, assessExchange's regulatory performance, assist the Board and committees of the
Boni-din î·eviewing the regulatory plan and the overall effectiveness of Exchange's regulatory
functions and, in consultation with the Chief Executive Officer of the Conapany,establish the
goals, assessthe performance, and fix the compensation of the Chief Regtdatory Officer of the
Company. Eachmember of the Regulatory Oversight Committee shall be a Non-Industry
Director.

(d) . The Chairman,with the approval of the Board, shall appoint an Appeals
Committee. The Appeals Committee shall preside over all appeals related to disciplinary and
adverse action determinations in accordance with the Exchange Rules. The Appeals Committee
shall consist of one Independent Director, one Industry Director, and one Member
Representative Director. If the Independent Director recuses himself or herself from an appeal,
due to a conflict of interest or otherwise, such ladependent Director may be replaced by a Non-

Industry Director for purposes of the applicable appeal if there is no other Independent Director
able to serve as the replacement.



(e) The Chairrnan, with the approval of the Board, may appoint an Executive
Committee, which shall, to the fullest extent permitted by Delaware law and other applicable
law,have anci be permitted to exercise all the powers and authority of the Board in the
management of the business and affairs of the Company between meetings of the Board. The
number ofNon-Industry Directors on the Executive Committee shall equal or exceed the number
of Industry Directors on the Executive Committee. The percentage of Independent Directors on
the Executive Committee shall be at least asgreat asthe percentage of Independent Directors on
the whole Board, and the percentage of Member Representative Directors on the Executive
Committee shall be at least as great as the percentage of Member Representative Directors on the
whole Board.

(f) The Chairitan, with the approval of the Board, may appoint a Finance
Committee. The Finance Committee shall advise the Board with respect to the oversight of the

financialoperations andconditions ofthe Company, including recommendationsfor Company's
annual operatingandcapital budgets.

ARTICLE VI

Nominating Committees

Section 1. Election of Nominating Committee and Member Nominating Committee

The Nominating Committee and the Member Nominating Committee shaneachbe
elected on an annuafbasisby avote of the stockholders. The stockholder shall appoint the
initial Norninating Committee and Member Nominating Committee consistent with the
compositional requirements of this Article VI. In each subsequent year,each of the
Nominating Committee andMember Nominating Committee, after completion of its
respective duties for nominating Directors for election to the Board for that year, shall
nominate candidates to serve on the succeeding year's Nominating Committee or Member
Nominating Committee, as applicable, such candidates to be voted on by stockholders at the
annual meeting of stockholders. Additional candidates for the Member Nominating
Committee may be nominated and elected pursuant to the same process as provided for in
Article III, Section4.

Section 2. Nominating Committee

The Nominating Committee shall nominate candidates for election to the Board at the
annual stockholder meeting and all other vacant or new Director positions on the Board. The
Nominating Committee, in making such nominations, is responsible for ensuring that candidates
meet the compositional requirements of Article III, Section 2(b). The number of Non-Industry

members on the Nominatilig Committee shall equal or exceed the number of Industry members
on the Nominating Comminee.A Nominating Committee member may simultaneously serve on
the Nominating Committee and the Board, unless the Nominating Committee is nominating
Director candidates for the Director's class, as explained in Article 111,Section 3.
Notwithstanding the preceding sentence, a Director may serve on the Nominating Committee in



his or her final year of seryice on the Board. Following tliat year, that member may not stand for
election to the Board until such time as he or she is no longer a member of the Nominating
Comrnittee.

Section 3. Member Nominating Committee

The Member Nominating Committee shall nominate candidates for each Member
Representative Director position on the Board that is to be elected by Exchange Members or
stockholders under the terms of these Bylaws. Each member of the Member Nominating
Cornmittee shall be aMember Representative member.

ARTICLE VII

Officers, Agents and Employees

Section1. Oeneral

The officers of the Company shall include a Chief Executive Officer, aPresident,a Chief
Regulatory Officer, a Secretary, aTreasurer, and such other officers as in the Board's opinion are
desirable for the conduct of the business of the Company. Any two or more offices may be held
by the same person, except that the offices of the President andSecretary may not be held by the
sameperson.

Section 2. Appointment and Tenure

Eachofficer of the Company shall be appointed by the Board on an amiual basis,and
shall hold office until his or her successor is appointed and qualified or until his or her
earlier death,disability, disqualification, removal or resignation. An officer may serve for
any number of terms, consecutive or otherwise.

Section 3. Resignation and Removal of Officers; Vacancies

(a) Any officer may resign at any time upon notice of resignation to the Chairman
and ChiefExecutive Officer, the President or the Secretary. Any such resignation shall take
effect upon receipt of such notice or at any later time specified therein, or if the time is not
specified, upon receipt thereof, and the acceptance of such resignation, unless required by the
terms thereof, shall not be necessary to make such resignation effective.

(b) Any officer of the Company may be removed, with or without cause, by the
Board. Such removal shall be without prejudice to the contractual rights of the affected officer,
if any, with the Conipany.

(c) Vacancies in any office of the Company may be filled for the unexpired term by
the Board.

Section 4. Compensation



The Compensationof the Chief Executive Officer shali be fixed by the Compensation
Committee. Except as otherwise provided in Article V, Section 6(c)of these Bylaws, the
salariesof all other officers andagents of the Company shall be fixed by the Chief Executive
Officer, in consultation withthe Compensation Coinmittee.

Section 5. 'Powersand Duties; Delegation

Each of the officers of the Company shall, unless otherwise ordered by the Board, have
such powers and duties as customarily pertain to the respective office, and such further powers
and duties as from time to time may be conferred by the Board, or by an officer delegated such
authority by the Board. The Board may delegate the duties and powers of any officer of the
Company to any other officer or to any Director for a specified period of time and for any reason
that the Board may deetn sufficient.

Section 6. Chief Executive Officer

The Chief Executive Officer shall be the Chairman of the Board andshall preside at all
meetings ofthe Board at which the Chief Executive Officer is present; provided, however, that
he or she shall not participate in executive sessions of the Board. The Chief Executive Officer
shall be the chief executive officer of the Company, shall have general supervision over the
businessandaffairs of the Company, andshall serve at the pleasure of the Board. The Chief
Executive Officer shall have all powers andduties usually incident to the office of the Chief
Executive Officer, except as specifically limited by a resolution of the Board. The Chief
Executive Officer shall exercise such other powers and perform such other duties as may be
assigned to the Chief Executive Officer frorn time to time by the Board.

Section 7. President

The President shall, in the absence of the Chairman and Chief Executive Officer, preside
at all meetings of the Board at vhich the President is present, The President shall have general
supervision over the operations of the Company. The President shall have all powers and duties
usually incident to the office of the President, except as specifically limited by a resolution of the
Board. The President shall exercise such other powers and perform such other duties as may be
assigned to the President from time to time by the Board.

Section 8. Vice President

The Board shall appoint one or more Vice Presidents. In the absence or disability of the
President or if the office of President becomes vacant, the Vice Presidents in the order

determined by the Board, or ifno such determination has been inade, in the order of their
seniority, shall perform the duties and cxcroise the powers of the President, subject to the right of
the Board at any time to extend or restrict suchpowers and dutics or to assign them to others.
Any Vice President may have such additional designations in such Vice President's title as the
Board may determine. The Vice Presidents shall generally assist the President in such manner as
the President shall direct. EachVice President shall exercise suóh other powersand perfortn

such other duties as may be assigned to such Vice President from time to time by the Board, the



Chief Executive Officer or the President. The term "Vice Präsident" used iii this Section shall

neludethe positions of Executive Vice President,Senior Vice President, and Vice President.

Section 9. Chief Regulatory Officer

An officer of the Companywith the position of Executive Vice President or Senior Vice
President shall be designated asthe Chief Regulatory Officer of the Company. The Chief
Regulatory Officer shall have general supervision of the regulatory operations of the Company,
including responsibility for overseeing the Company's surveillance, examinution and
enforcemerit frutctions and for administering any regulatory services agreenients with another

self-regulatory organization to which the Company is aparty. The ChiefRegulatory Officer
shall meet with the Regulatory Oversight Committee of the Company in executive session at
regularly scheduledmeetings of suchcommittee, andat any time upon request of the Chief
Regulatory Officer or any member of the Regulatory Oversight Committee. The Chief
Regulatory Officer may,but is not required to,also serve as theGeneral Counselof the
Company.

Section 10. Secretary

The Secretary shall act as Secretary of all meetings of the Board at which the Secretary is
present shall recordall the proceedingsof all such meetings in a book to be kept for that
purpose,shall have supervision over the giving andservice of notices of the Company, and shall
havesupervisionover the care and custody of the booksandrecords of the Company.The
Secretary shall be empowered to affix the Company's seal, if any to documents,thoex

Ð _�¨_ˆ_ofõx!ø ���whichon behalfof the Company under its seal is duly atithotized, and when so affixed, inay

attest the same. The Secretary shall have all powers andduties usually ineident to the office of
Secretary, except as specifically limited by a resolution of the Board. The Secretary shall
exercise suchother powers andperform suoli other duties as may be assignedto the Secretary
from time to time by the Board, the Chief Executive Officer or the President.

Section 11. Assistant Secretary

in the absence of the Secretary or in the event of the Secretary's inability or refusal to act,
any Assistant Sedretary,approved by the Board, shall exercise all powers and perform all duties
of the Secretary. An Assistant.Seeretary shall also exercise such other powers and perform such
other duties asmay beassigned to such Assistant Secretary from time to time by the Board or the
Secretary.

Section 12. Treasurer

The Treasurer shall have general supervision over the care and custody of the finds and
over the receipts and disbursements of the Company and shall causethe funds of the Company to
be deposited in the name of the Company in such banks or other depositories asthe Board may
designate. Tho'ITeasurer shall have supervision over the care and safekeeping of thesecurities
of the Coinpany. The Treasurer shall have all powers and duties usually incident to the office of
Treasurer except as specificaly limited by a resolution of the Board. The Treasurer shall



exercisesuchother powers andperfont suchother duties as niay be assignedto the Treasurer
ffom time to time by the Board, the Chief Executive Officer or the President.

Section 13. Assistant Treasurer

In the absence of the Treasurer or in the event of the Treasurer's inability or refusal to
act, any Assistant Treasurer,approved by the Board, shall exercise all powers and perform all
duties of the Treasurer. An Assistant Treasurer shall also exercise such other powers and
perform such other duties as may be assigned to such Assistant Treasurer from time to time by
the Board or the Treasurer.

ARTICLE VIII

Indemnification.

Section 1. indemnification of Directors, Officers,.Employees and Other Agents

The Companyshall indemnify its Directors andexecutive officers to the fullest extent not
prohibited by the Delaware General Corporation Law; provided, however;that the Conipany
may limit the extent of such indemnification by individual contracts with its Dii·ectors and
exectitive officers; and, provided, further, that the Company shall not be required to indemnify
any Director or exectitive officer in connection with any proceeding (or part thereof) initiated by
such person or any proceeding by such person against the Company or its Directors, officers,
employees oi'other agents unless(i) such indemnification is expressly required to be made by
law, (ii) the proceeding was authorized by the Board of Directors of the Company or (iii) such
indemnification ìsprovided by the Company, in its sole discretion, pursuant to the powers vested
in the Company under the Delaware General Corporation Law.

(a) Olher Officers, Employees and Other Agents. The Companyshall have the power
to indemnify its other officers, employees and other agents as set forth in the Delaware General
Corporation Law.

(b) Expenses. The Company shall advance to any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action, suit or proceeding,
whether civil, criminal, administrative or investigative, by reason of the fact that he is or wasa
Director or executive officer, of the Company or is or was serving at the request of the Company
as a Director or executive officer of another corporation, partnership, joint venture, trust or other
enterprise, prior to the final disposition of the proceeding, promptly following request therefor,
all expenses incurred by any Director or executive officer in connection with such proceeding
upon receipt of an undertaking by or on behalf of such person to repay sai<;iamounts if it should
be determined ultimately that suchperson is not entitled to be indemnified under this Article VIII
or otherwise.

Notwithstanding the foregoing, unless otherwise determined pursuant to paragraph (e) of
this Article Vfil, Section 1,no advance shall be made by the Company to an executive officer of
the Company (except by reason of the fact that such executive officer is or was a Director of the
Company in which event this paragraph shall not apply) in any action, suit or proceeding,



whether civil, criminal, administrative or investigative, if a determination is reasonablyand
promptly made (i)by the Board of Directors by a majority vote of a quortun consisting of
Directors who were not parties to the proceeding,or (ii) if such quorum is not obtainable,or,
even ifobtainable, a quorum of disinterested Directors so directs, by independent legal counsel
in a written opinion, that the facts known to the decision-making party at the time such
determination is made demonstrate clearly and coniincingly that sucíì person acted in badfaith
or in a manner that such person did not believe to be in or not opposed to the best interests of the
Company.

(c) Enforcement. Without the necessity of entering into an express contract, all rights
to indemnification and advances to Directors and executive officers under this Article VIII shall

be deemed to be contractual rights and be effective to the saine extent and as if provided for in a
contract between the Company and the Director or executive officer. Any right to
indemnification or advances granted by this Article VIII to a Director or executive officer shall
be enforceableby or on behalf of the person holding suchright in the forum in which the
proceeding is or waspending or, if such forum is not available or a determination is made that
such forum is not convenient, in any court of competent jurisdiction if (i) the claim for
indemnification or advances is denied, in whole or in part, or (ii) no disposition of such claim is
made within ninety (90) days of request therefor. The clainiant in such enforcement action, if
successful in whole or in part, shall be entitled to be paid also the expense ofprosecuting his

claim, The Company shall be entitled to raise as a defense to any such action that the claimant
has not met the standardi of conduct that make it permissible under the Delaware General

Corporation Law for the Company to indemnify the claimant for the amount claimed. Neither
the faihire of the Company (including its Board of Directors, independent legal coimsel.or its
Stockholders) to have made a determination prior to the commencement of such action that
indemnification of the claimant is proper in the circumstances because he hasmet the applicable
standard of conduct set forth in the Delaware General Corporation Law,nor an actual
detennication by the Company (including its Board of Directors, independent legal counsel or its
Stockholders) that the claimant has not met such applicable standardof conduct, shall be a
defense to the action or create a presumption that claimant hasnot met the applicable standard of
conduct.

(d) .Non Exclusivity of Rights. To the fullest extent permitted by the Company's
Certificate of incorporätion and the Delaware General Corporation Law, the rights conferred on
any person by this Article Vlli shall not be exclusive of any other right which such person may
have or hereafter acquire under any statute, provision of the Certificate of incorporation, Bylaws,
agreement, vote of Stockholders or disinterested Directors or otherwise, both as to action in his
official capacityandas to action in anothercapacitywhile holding office. The Company is
specífically authorized to enter into individual contracts with any or all of its Directors, afleers,
employees or agents respecting indemnification and advances, to the fullest extent permitted by
the Delaware General Corporation Law and the Company's Certificate of Incorporation.

(e) Survival of Rights. The rights conferred on any person by this Anicle VIU shall
continue as to a person who hasceased to be a Direttor or executive officer andshall inure to the
benefit of the heirs,executors and administrators of such a person.

(f)]nsurance. The Company, upon approval by the Boacáof Directors, may purchase



insuranceon behalf of any persat required or permitted to be indemnified pursuant to this
Article VIIL

(g) Ainendmenis. Any repeal or moglification of this Article VIII shall only be
prospective and shall not affect the rights under this Article VIII in effect at the time of the
alleged occurrence of any action or omission to act that is the cause of any proceeding against
any agent of the Company.

(h) Saving Clause. If this Article VIII or any portion hereof shall be invalidated on any
ground by any court of competent jurisdiction, then the Company shall nevertheless indemnify
each Director and executive officer to the fullest extent permitted by any applicable portion of
this Article VIII that shall not have been invalidated or by any other applicable law.

(i) Certain Definitions. For the purposes of this Article VIII, the following definitions
shall apply:

(i) The term "proceeding" shall be broadly construed and shall include,
without limitation, the investigation, preparation, prosecution, defense,
settlement and appeal of any threatened, pending or completed action, suit

or proceeding, whether civil, criminal, administrative, arbitrative or
investigative.

(ii) The term "expenses" shall be broadly construed and shall include, without
limitation, court costs,attorneys' fees,svitness fees, fines, amounts paid in
settlement or judgment andany other costs andexpenses of any nature or
kind incurred in connection with any proceeding, including expenses of
establishing a right to indemnification under this Article VIII or any
applicable law.

(iii) The term the "Company" shall include, in addition to the resulting
corporation, any constituent corporation (including any constituent of a
constittient) absorbed in a consolidation ormergel-which, if its sepatate
existence hadcontinued, would have had power and authority to
indemnifyyits directors, officers, and employees or agents, so that any

person who is or was a director, officer, employee or agent of such
constituent corporation, or is or was serving at the request of such
constituent corporation as a director, officer, employee or agent of another
corporation, partnership, limited liability company,joint venture, trust or
other enterprise, shall stand in the same position under the provisions of
this Article VIII with respect to the resulting or surviving corporation as
he would have with respect to such constituent corporation if its separate
existence hadcontinued.

(iv) References in this Article VIII to a "Director,""officer,""employee," or
"agent" of the Company shall include, ívithout limitation, situations where
such person is serving at the request of the Company as a director, officer,



employee trustee or agent of anothercorporation, partnership, joint
venture, trust or other enterprise.

Section.2. Exchange Not Liable

Except as provided in the Exchange Rules, the Company shall not be liable for any loss
or damage sustained by any current or former Exchange Member growing out of the use or
enjoyment by such Exchange Member of the facilities afforded by the Company (or any
predecessor or.successor thereof) or its subsidiaries.

ARTICLE IX

Amendments; Emergency Bylaws

Section 1. By Stockholdersor Board

These Bylaws may be altered, amended or repealed, or new Bylaws maybe adopted, (i)
by the written consent ofthe stockholders of the Company, or (ii) at any regular or special
meeting of the Board by a resolution adopted by the Board.

Section 2. Emergency Bylaws

The Board may adopt emergency Bylaws subject to repeal or change by action of the
stockholders of the Companywhich shall,notwithstanding any different provision of law,the
Certificate of Incorporation or these Bylaws, be oinerativeduring any emergency resulting from
any nuclear or atomic disaster,an attack on the United Statesor on a locality in which the
Company conducts its business or customarily holds meetings of the Board, any catastrophe, or
other emergency condition, as a resuit of which a quorum of the Board or a committee thereof
cannot readily be convened for action. Suchemergency Bylaws may make any provision that
may be practicable and necessary under the circumstances of the emergency.

Section 3. Authority to Take Action Under Extraordinary Market Conditions

The Board, or such person or persons as may be designated by the Board, in the eveilt of
extraordinary market conditions, shall have the authority to take any action regarding:

(a) the trading in or operation of the national securities exchange operated by the
Company or any other organized securities markets that maybe operated by the Company, the

operation of any automated system owned or operäted by the Company, and the participation in
any such system of any or all persons or the trading therein of any or aßsecurities; and

(b) the operation of any or all offices or systems of Exchange Members, if, in the
opinion of the Board or the person or persons hereby designated, such action is necessary or
appropriate for the protection of investors or the public interest or for the orderly operation of the
marketplace or the system.

ARTICLE X



Exchange Authorities

Section 1. Rules

The Board, acting in accordance with the terms of these Bylaws and the Rules, shall be
vested with all powers necessary for the govemance of the Company asan "exchange" within
themeaning of the Act. To promote and enforce just and equitable principles of trade and
business,to maintain high standards of commercial honor and integrity among Exchange
Members, to collaboratewitirgovernmental and other agencies in the promotion of fair
practíces and the eliinination of fraud, and in general to carry out the purposes of the Company
andof the Act, the Board is hereby authorized to adopt such rules and such amendments thereto
as it may, from time to time, deem necessary or appropriate. If any such rulesor amendments
thereto are approved by the Commission or otherwise become effective as provided in the Act,
they shall become operative ExchangeRules as of the date of Commission approval or
effectiveness under the Act unless a later operative date is declared by the Company. The
Board is hereby authorized, subject to the provisions of these Bylaws and the Act, to administer,
enforce, interpret, issue exemptions from, suspend, or cancel any Rules adopted hereunder.

Section 2. Disciplinary Proceedings

(a) The Board is authorized to establish procedures relating to disciplinary
proceedings involving Exchange Members and their associated persons.

(b) The Board is authorized to impose appropriate sanctions applicable to Exchange
Members, including censure, fine, suspension, or expulsion from membership, suspension or bar
from being associated with all Exchange Members, limitation of activities, functions and
operations of an Exchange Member, or any other fitting sanction, and to impose appropriate
sanctions applicable to persons associated with Exchange Members, including censure, fine,
suspension, or barring a person associated with an Exchange Member from being associated with
all Exchange Members, limitation of activities, functions and operations of a person associated
with an Exchange Member or any other fitting sanction, for:

(i) a breach by an Exchange Member or a person associated with an
Exchange Member of any covenant with the Company or its stockholders;

(ii) violation by an Exchange Member or a person associated with an
Exchange Member of any of the terms,conditions, covenants, and
provisions of the Bylaws, the Rules, or the federal securities laws,
including the rules and regulations adopted thereunder;

(iii) failure by anExchange Member or person associated with an Exchange
Member to: (A) submit a dispute for arbitration as may be required by the
Rides; (B) appearor produce any document in the Exchange Member's or
person's possession or control as directed pursuant to the Rules; (C)
comply vnth an award of arbitrators properly rendered, where a timely



inotiair to vacate or modify such award has not been made pursuant to
applicable law or where such a motion has been denied; 01 (D) comply
with a wi'itten andexecuted settlement agreement obtained in connection
with an arbitration or mediation submitted for disposition; or

(iy) faihire by anExchangeMember or person associated with an Exchange
Member to adhere to any ruling, order, direction, or decision of, or to pay
any sanction, fine,or costs imposedby the Board or any entity to which
the Board has delegated its powers,

Section 3. Membership Qualifications

(a) The Board shall liave authority to adoptrules and regtdations applicable to
Exchange Members, applicants seeking to become Exchange Members, and persons associated
with applicantsor ExchangeMembers, establishingspecified andappropriate standardsavith
respect to the; training, experienegi coinpetence, financial responsibility,operational capability,
and such other qualifications as the Board finds necessary or desirable.

(b) The Board may from time to time make such changes in such rules, regulations,
and standards as it deems necessary or appropriate.

(c) Uniform standards for regulatory andother access issues,such as admission to
mambershipandconditions;to becoming an Exchangemarketmaker,shall be promulgated and
applied on a consistent basis;and the Companyshall institute safeguards to ensure fair and
esenhandedaccessto all of its services and facilities.

Section 4. Fees, Dues, Assessments, andOther Charges

The Board shall have authority to fix and levy the amount of fees,dues, assessrnents,and
other charges to bepaid by Exchange Members and issuers and any other persons usingany
facility or system that the Company operates or controls; provided, however, thatsuch fees,dues,
assessments, andother charges shall besequitably allocated among Exchange Members and

issuersundanyother personsusing any facility or system that the Company operates or controls
Any reyentres received by the Company from feesderived from its regulatory ftmetion or
regidatory penalties will not be tised for non-regulatory purposes or distributed to the
stockholder,but rather, shall be applied to fund the legal and regulatory operations of the
Company(including surveillance andenforcement activities), or,as the case may be, shall be
used to payrestitution and disgorgement of funds intendedfor customers.

ARTICLE XI

Miscellaneous Provisions

Section 1. Fiscal Year

The fiscal year of the Company shall be as determined from time to time by the Board.



Section 2. Participation liiBoard and Committee Meetings

All meetings of the Board (and any committees of the Board) pertaining to the self-

regulatory function ofthe Company (including disciplinary matters)shall be closed to all
persons other than members of the Board andofficers, staff, counsel or other advisors whose
participation is necessary or appropriate to the proper discharge of such regulatory functions
andany representatives of the Commission. In no event shall members.of the Board of
Directors of Direct Edge LLC, Direct Edge Holdings LLC or BATS Global Markets, hic. who
are not also members of the Board, or aliy officei.s, staff, counsel or advisors of Direct Edge
LLC, Direct Edge Holdings LLC or BATS Global Markets, Inc.who are not also officers, staff,
counsel or advisorsof the Company (or any comrnittees of the Board), be allowed to participate
in any meetings of the Board (or any committee of the Board) pertaining to the self-regulatory
function of the Cornpany (including disciplinary inatters).

Section 3. Books and Records; Confidentiality of Information and Records Relating
to SRO Function

The books and records of the Company shall be maintained at a location within the
United States. All books and records of the Company reflecting confidential information

pertaining to the self-regulatory function of the Company (including but not limited to
disciplinary matters, trading data, trading practices,and audit information) shall be retained in
confidence by the Companyand its personnel and will not be usedby the Companyfor any non-

regulatory purposes and shall not be made available to any person (including, without limitation,
any Exchange Meniber) other than to personnel of the Commission, and those personnel of the
Company, members of committees of the Board, members of the Board, hearing officers and
other agents of the Company to the extent necessary or appropriate to properly discharge the
self-regulatory responsibilities of theCompany,

Section 4. Dividends

Subject to any provisions of any applicable statute, other provisions of these Bylaws or
the Certificate of Incorporation, dividends may be declared upon the capital stock of the

Company by, and in the absolute discretion of, the Board; and any such dividends may be paid in
cash, property or shares of stock of the Company, as detemiined by the Board, and shall be
declared and paid on such dates and in such amounts as are determined by the Board.

Section 5. Reserves

Before payment of any dividends, there may be set aside out of any funds of the
Company available for dividends such sum or sums as the Board from time to time, in its
absolute discretion, determines to be proper as a reserve or reserves to meet contingencies, or for

equalizing diyidends,of for repairing or maintaining any property of the Company, or for such
other purpose as the Board shall determine to be conducive to the interests of the Company, and
the Board may modify or abolish any such reserve in the manner in which it svascreated.



Section 6. Execution of Instruments, Contracts, etc.

(a) All checks,drafts, bills ofexchange, notes or other obligations or orders for the
payment of money shall be signed in the name of the Companyby such officer or officers or
persoli or persons as the Board, or a duly authorized committee thereof, may frono time to time
designate.Except as otherwise provided by applicable law, the Board, any committee given
specific authority in the premises by the Board, or any committee given authority to exercise
generally the poivers of the Board during intervals between meetings of the Board may authorize
any officer, employee, or agent,in the naine of andon behalf of the Company, to enter into or
execute and deliver deeds,bonds, mortgages, contracts, and other obligations or instruments, and
such authority may be general or confined to specific instances.

(b) All applications, written instruments, and papers required by any department of
the United States government or by any state, county, municipal, or other governmental authority
may be.executed in the name of the Company by any officer of the Company,or, to the extent
designatedfor suchpurposefrom time to time by the Board, by an employee or agent of the
Company. Sucli designation may contain the power to substitute, in the discretion of the person
named,one or more other persons.

Section 7. Power to Vote Stock

Unless otherwise instructed by the Board, the Chief Executive Officer of the Company
shall have the power andauthority on behalf of the Company to attend and to vote at any
meeting of stockholders, partners or equity holders of any corporation, partnership or any other
entity in which the Company may hold stock, partnership or other equity interests, as the case
may be,and may exercise on behalf of the Company any and all of the rights and powers
incident to the ownership of such stock, partnership or other equity interest at sch meeting, and
shall have the power andauthority to execute and deliver proxies, waivers andconsents on
behalf of the Company in connection with the exercise by the Company of the rights and
powers incident to the ownership of suchstock, partnersliip or other equity interest. The Board
and the Chief Executive Officer may from time to time confer like powers upon any other
person or persons,

Section 8. Severability

If any provision of these Bylaws, or the application of any provision of these Bylaws to
any person or circumstances, is held invalid, the remainder of these Bylaws and the application
of such provisnin to other persorts or circumstances shall not be affected,
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NtW0910049;Œ ' |P)t / d)tttTíît'lCATJßOi?AMENDMÏ¢NTOR

CERTIFTCATEGillNC01n'OR ATION
OF

BATSTRADlNGylNC,
a Deinwiire Coryerallon

it jaherebycutitled IIi(i

Tbc anow of 166corporation(hereinaßerirefeued to asthe"Corportion")
la DAT$ Taidhig, Tue,

1 TheCetillicateof ha;orporationof theCorpomlionisherchynoundedby
sulkingout Ardelo Vourththereofandby substituttuuin lieu of saidAdlelelhe followinA
navi Artiele:

TOUl(TO: Immedhnelyal)n givhin effect to the Reverse
Stock Split (asdelbled below)ethetoll numboeof shares
of stuuk whWhthe corporettenshall haveauthority to issue
is One Thmisund(1,000)andunchsuchshare6.to;0t pia
valuu,

on Noveinbet 10,2009(the "ltuverseSplit Datu"),each
onehuudredsevenlyseven thousandihreehumlredninety
threeand33/{00 (177p03.33)abarnof outstaudingstock
of the corporation shall be nud becoine, without farther
actio1rby the coipontion, out (1) thnic of stockof the
corpaallon (the "Revetst Stock SpUi"), Enth aloth
certilkule outstandhle iminedlately lailor to the Revoisu

* Split Date shall,whhout any uuttoit on the pnit of the
holder, thereupon and thereaftet, until aunendered as
hereinalerprovided,tepresentone(1) shamof stockof the
corporation for every one lumchedseventysi;ven ihousand
ihus hundredninety three and33/l00 (l'/7,393,33)4mm
utslock sf the corporadonsatedfliereon.The reghlored
holdurof such etillittata may,on or aller the llevoise
Split Daissuiremier aw;h<;edith;alesto thecorpomtionfor
unuuellationimd, upossuchsurrends; idniß receivehi
e>:changetherefor, whhout ebarge, nevt ceittficate(s)
renialutedh l e unawof suchholder representiusolm (i)
share of stockof the colpoinlion Jhy eachone hundred
seventyMvun thomandthree innthed nine(y (luce and
33/100 (ITi,393.33)shorn of alock ol' the corpumilon
whleh,prior to the llevenu SpßtDate,wasixpresenbulby
tag curlificult(s) rupesonling shores of alot;k of the
voi poßtdult



1 The amendigentof theCerillente of hwerpotallen herein umtified hasbeen duly
lujopied andauthotizedby discutert recoln(lontuid by the wtitlen comiónt without u
meólbigof stockhohlei.tenlitted to volu in accordoneowith the inovisiou of8eelions 228
and?.d2tilhu GeneralColyomika Law of theStateof Delawnr<;,

IN WITNESS WilERE0F, the undersigion has exenied this Craillicale of

Antenthutat ol'this ll)*dny of Novviaber, 2009.

TIATS'f RADING,1NC

/s/_Glutatophumuon
OluislughWlanteson,President



Tiiml) AMENDED ANDRE TATED YLA

OV

llATS TilADING, TNC

(n llelawaru corpomtion)

ARTICil la

UWICl£8

1.L ftlileilmljnidlita16M9)lcoh The ColgoratimLmhyañYoSWh pihmipuiBild

other business ofiteet eitherwhhlaor withoutthe Statoof Delovíaro,aslho Bonal of Dirtotute may
dealppaleor asthebusinessof thecorporation muyrcquírofrom(knoto time,

1.2, Registeind Offico. 11wreghteredofflee of the corpomilonrequiredby the
Delawarodencyal Corporallou1.awto be maintainedla the Stateoflaclawaroumybmbutheednot bo,
idoialoa)wth lhe piinelpalotildein thoStato ofDelaware,andthe oildressof theregisteredoffluo ninybe
óbangeditom time to timeby the floardof Dhovimsor by theregisteredageukThe tulehteno(flooof
theocalsteredagentofthocorporationshullboldentionilo suchrughtoredoftsco.

ARTTCLE IL

STOCKf(OLDEl(S

2.1. namiglMagling,Thominualtuenthis ofthustockholdersshallbeholdon thel"
Mondayin Floyemberni'cachyear(unlessthattieto311011beatonabahtossdayor legalholiday,inwilich
eyes theinstolpecth4% of it"slockholders shallbebeki the fimhushmsday inimedialclyfoßawhig
auch datei for the puypoacrofcleolingdk¢¢lore(mil for thu lt(msaution of sucholher business asmay
gone hoforelha meeting.

2,2, pecial_ktellas.Speclolmuutte of thealoof:holders,for any pmposeor

pmposesunkts olherwisopreselibedbystatutemaybecalledbyihultonrd of Dircolors or thePreddent
ny theßetvitely orby thepeixou,orhi the manner,desismitadilytlic BoardofDireelors.

23 I'ladoof Meeting.TheBoard of Ditectorsspaydosignateanyplace,ultipir within
or avhhoutthe Stateof Delawpruin the placeof meetint:for toy mgalal mouthisor ihr anyspecial
sceling of stoekholderscalledby die Desid of Dhoolors, if to designationlamodo,of if aSpeolat
nectingboolherwisecalkitithe pleauof ineeling shallbethe realiterettof0cc of thecorporallonin the
h4e of Delan'art.

Et j'tolke ol'Malbul, Wduceuolkostatingihoplace,hy anihour of the mesilità
of r,)oukholdersand,inunit oft syveMmeeling,(hopmposeor pmposcalårwhlehthe cinclingkodk(L
shall bodaßveredto eachstockiloblórof feepid embledtoyole nt suchnicelhtt fiel lcullum Nu(10) days
(unlessa longerpelloi ts requked by law oribe ailleles of Indorpomilon)iiot nWre limas(kly (di))vlay
befoto the dak of the metlink chher pomonaByor by umíl,by or at the disclion of ihn liuard of
Dkeelora,dhePfeshkohtheSecretaryror cuyother oflicecor personscallingthe meeting.If mailud,such
nultonalmil be (loymed lo bedeByeredwhe0deposited in the Unheil Slales nella addre;audto the

oßl0.,ta207?iu



stenthoWorat hh nMressas it appearscifthe stochteconibook of thecorpomilan,with posinfin themon
preenids

M A<ijottitultiith Any meellut of staukhokletsliiny be ildjuunted in reconycin: 60

noy pfnendesignated byvoteof a niajority of thesharesrepresentedthereahAt the adjouinedmueßnc,
the çorporallon amytransnel any losinesswhichmight havebeen transaetedat the viisinal meeting, No
noticeof iho loneor pineeof aneiljonoment need begivenif thetimoandpineen<conuouncedat the
meetfagat whla na adjouniment is lokomunlessthe atijounimentis fut morn thanthbly ('101daysor o
new tceool datols B:tediht thendjounted incetingelitwhichcasenólleoof164adJournedmeeting61160be
give4 to eachslockholder.UnNsaonowr¢cordinto for theadjouineamentiesis fixed,the determination
of stuukholdersof tocer<lenthlodto noliceor to volo atthumellug at wideksijouumient is taken shnU

apply to thundjournedniccijnfa

16, f.tainful0teco.utnaul.Voi the istpow of delarminingstockholders entitled to

noika otor to afo nf anymeetluteofstockholdniset anyadjounutentihoicot,of stocíholhis cidftad(0

reedvopaymentofany.dividend,or in orderto makeadelumiinationof stockholdersfor imy other p'0000
purposwlheBootdofDircutorsinny hxhi ativonenodale a thereçoid date 1%<any siwhdetonnitiationof
slockhchieryggehdMo hi any case to be nel morethan sixly (60) tinys,undi in use of a sceling pf
sluchhoklers,sullastihim len (14)dayrisier to uin dateonwhiolillie ppilleulareclíonrequiriugsuch
detonnfantlenofslockholdes h to beitiken.Ifnunworddntois fixed,therecorddatoforde(unnining:

(n) stockholdemenliikd to noticsof or lo veio at a menthig utstockholders shall he al
thecloseof bnsinesson thedaynextpreoudingtheby on whkh ugike k given or, ienoth;eifwnived, at
thecloseof bushiesseletheMy ac:aprecedingthehy on whichihp meetingisheld;

(b) stockhohlertenillied to expresscommala a corpointoactionin wthlag withou
meathisshallbelhodayonwhichthe lastwdtlenconsentb expreuedior

(c) steekhoharsihr ouyother pluposeshallbeihecloseafinisinessouthedayonwhkh
lhe BonolofDimelotsadopistheresoludonmMingthnielo,

2.7. N0tiottiticools Theoffter laivingchargoof lhestooktrousterhooksfor shetes
of thocoiporalienshall,at lensilen (10) hys befotoeachmeelhutof stockholders,makea compluto
re.uwdof the stockholders callikd to vote at suchmeeting,t«anged in Mphabethalor&r, with lho
addressof mal lho numberof shues heldby unch.Suchrecordshullbv piaduced umfi:optopen(el ha
oxmuinolionof miy Modhothth for anypmposegenungeto the inculton,duringediumy husile:ss
bout%forapaiod of al leMi len (10)hyo 91lorlo ilio %¢61160,¢lther nia pleu withintheoilywhute lhe
niecling is to beheldasspoolAed inthu nodecof the nietting of al thephwaof themeeting.The reemd
sh)) alsobeprodneedred keptet lijn timaandislateof themeeßntdurls thewhok limo lhomof,taid
may be bispectedby anystockholderspruent. The olitilani sinektenusihrbooksshall be the only
evkleiwoasto whoare the stockholdersentilkeloo:«imhwsuchiecord or transfer boob or10votonihay
meettagoratockhahlers.

2.R. ,()jlente). Excepias uiheiwlso piovMed la lhe ceilliientu of locogioratioit a

majoilly of theShutesclllied lo vole, icprosculed in personor by proxy,shall colutitute aquemmata
meetingof.slockhokkrs,but in un ovelitshalllessthanone-lhhfoithe sharesentiikd to votocongitutoa
gporem, if a quoniinis presunt,lho n(lbmative voteof ihn miljaily of lito ahnrossprosentednt ihu
meetinjianduntithåla vale on the subjuel matkr allellis thetutof thasaml:holdetsunlesslho Vold 004
Jirealet numberut vollngby clasws is requireby laworthwecilificates of lueurpuntion, Thoughksi
thana quenimof theaußloadingshne:Smerepressuted at anintling amdority of theshuterrepresented

chic.letonM ,2,



al nmeellugwhichhíblalyhed agrionim mayadjountlho inuclilla fromlime lo tieneviithout (mihav
no(ieu,

?.D. Cotidadi-onl_eMaig.The presidealor,61 his abselite,a Vice President huhe

orderprovídedunder soutien406 in theirabsence,imypersonchosenby theslockhablers poiseuh shall
call the siteethigof lho stockhohlersto orderandshallyd as chaliman of the inutilog, The 8eetelmy of
the opipoindonshaUaul as perobiry of alEmeethiasof the alockholders,but (11the abseneoof the
Sectoinry,thepruildhit offteer any nispohil any ther poisofi to act s acercluty of the ineellus.

2.10. JNsjia, At all meciluasof stockholdersià elockholderuntilkd (0 vetomayvote

in person,by proxy,nppohdedin millab by the stool4older,or by haduly milhorhed allontay 6111141,
sch proxy shall be Abd with lac Secreliny of ihn Corpotallonbefore or at ihn that ol'lho meeting,
Uniousothenvise provided in theprosynod suppetted by sufuchmihiluresta proxytanyhorevokedal

any timebeforoRI.tvoicd,ehherby wiBimi onlies filed with theStorcinty et the acting se.orciary,or by
orat notke given by the stockhohlerto lhepresidingoflicarthiring iho meathis.The (udenceof a
slockhoMer whohasfiled a pro.tyshall notof lisolf tonalibile alovecraloinNo proxyshallbevaltil aner
three(3) yemafrom lhe doloofits oxceution,unless olhenvlan provided(a (lid proxy, Thd hÒOld of
Direvien shallhuvu the powerenti nulhetity to makeuitosestablishingpresuluptionsy to ilu..volidìly
niid suffkluncy of proxIus,

23). .Voltagataltaten.Ruth oillahuiding shiire shedbe onillied lo onevoteupou coch
inli(ict sahndikd lo avoteal n meelhißof stockholdets,execpl to lhu extentthatthe voting tights of lilu

sharesof imyuku orclassestro enlargerli limitedordenkaby lho terliftento afincorporatiin,

?,1% ..Vhditdalemb:LC.ttidlJ.INhib

(a) (llast_farpointinual,Shues slimdhig brlho nei'norif tulother colporadonmaybe
voted either nipersoltor byproxy,by thepresidentol'Slichcolporatioitoranyotheroffker nitpoinit:dby
steh pro:tiden(, A proxy ox¢eniedby paypihtelpoloffleet ofsuch ottier cogioralignor ossistma (hereto
similhaconchisivoevidee¢eoflhe sitliár% milholity lo ilot, in the nhsonçoof c,tprestunlice to Ibis
<;dspornliolb filYelf ht Willinti lo Iandettelmy of tidsoorporallelhofAhodesignall¢nofanic other person
by thu heardofdireeloi,«er thebyhiws ofstichother cogioralkin.

(b) lo.P.nDupmendimutullkhtelitist, 8hare licid by any minihihlentosexecutor,
emedian,coimuYalot,bush;¢ in haikmp16y,receiver,or assigacefor credi(ots Amy be voted by a duly
executedproxy,WilhoutnVensfer of suchshoresiohisuman.ShoresMolullub in thenameof a (iducinly
sny bevoted by him,ellherin fietsenor by proxy, Aproxyexecutedby a fiduciary,similho genehwive
avbicn¢c of thu signer's laillibilly to acte la the tibdlice 60 expless 1101196to this ceiporallenghivoit in
Willing lo diu Sectukny of ilds ColpurMina, lhal SUGli mmilicr of vol(lili is expicsaly prohlbitud or
olhorNhe directedbyth4document uttuling ihç fiduafßtyreintionship,

(e.))%|(teRS A alockholderwhose4hartsMa yhdged shall beendikd le volo elich
sharcs,unkssin thehansferof thealmresthe pkdgór hasexproglymilhoiketfiho pkdjico to vetuthe
sharesomithyreaterihn picti(it ,or heproxy,shoube entitledto verythushNes so inmsfered,

(d) Tutes ätyi»IndhilaidaTIe;b fichha lioniity shores,norshareshuldby otoliivi

corpondien if a niajoilly of the sharesimibled to vow for tho okollen of dircolorsof suchother
podendica is holdby ihbi corporadonishallbe voted al anymecths or counadin tlgtesndinpg Iletotal
numberof ontstandingshorts entitled to volo,but sharesof 16 oyenissut heldby la corporálion (fi a
fiducimy capuolly,or hoki by such olhur colpointion in n (iduciaryunpachy,may be voWd andshall he
connwdh detenuiniusllutlutul nuoiber of outalanding shorosunlitkd to vole,

tille inoM63 .g



(c) hoitLilobhus sharesof reconihi the immea of two or morepogonsorsharesto
whielvlwoorfearspesonshaveihasrmm4hinchiryecletionship,unka the Seastalyotthu coipurationi:3

Givenyiellee otherwisenudfilmkhed Wilha canyof Ilm hishuinentcrouthislho felationshili,mayho
vali;d as follows: (i)if votedby au ladlyiduchhisvotebhidinH holdersfot(ii)itvoted by moreihuone ]
liehler, themaiorityvele hinds oil, unlessthevolo h evenlyspBtin whlehensMheshare mayhovekd
proporilonati;ly,or teçoidingin theowneshiphgercalenhownin the instrument likd whh theSocietafy
ofthecolpmatioit

a13, .Walvír_ettiolknyAlg}ího.Weg.\Ýhoneveranypolico la requiredto 60&M
lo anystockholderofthecorporationunderthoverd00sof incorponidonor bylawsoranyprovbion of

amoccuralCorgorigion1.maa waiverthereofin wddne,slauedal rmytime wholherbeforoor

after tho liiue of mouthul,by the stockholderenilileiHo wah liolke, shall bodecoledequivalentto the
glylug of.wetenotice.Altondnuce of Rp>nsonat a meetingaliall consiloto tí walvorof nolleeof such
morainikexc4ptwiimedie persopnifundeforlhe,expresspurpmoof objeythisto the traunctionMany
bwiness,Neith<:rihnbasess nor the pysposoofonyrqlular et giveialnwulhigof stockhokiers,dk4ctors
or morabuis of aconnullteoof dateleraneedbe specifadin ( ewalyer,

mid, tia1914t0Memnaça!Xttiloitt.h0:allBM Anynólionie4ukedorpoimitD:d by the
nedfkatioducarportilon or hylawsormayprovistenof lawto hotíten ato ap;etingof thestockholders,
nigy he lukenwnhoutameeting,priosnoticeor voto,if aconsetida wríliati,alting forih theolionio
taken,a allbesignedby the numberofstaci:holdetsrespiiredto milholtzy suchaction at ameuthe.if dio
actionb authoikedby lessthantmonimousconseuf,nolicoof theriction shallhe givento noneenscutfug
stoB:holders.

AR'NOLßll,

110AllD WD)REOTORS

3J. . .mtilegal.taLeartiltL.Nitting. ¶m hwinnsaandaffails of iho enspontionniill

bemaingodbyits Boardofulnietors.*fhemiinhetotdirectorsof thecorporadonshnilbe r>ne0) or sitch
otherspolik numberosmayby dedppleil front limato timeby ruolutioitof the floard of Directors,

3.L Tetttts.aniBLfliadillaats-uns,.llach dhettor shallholdoffico intu thehost nminal

meetingof stathholders anduntil his menessor aballhave acunnualiled andeketed,oruntil há piter
ikalh, resignallonor renswal.A ditccior maybe removed fromofftenby affilisilve voin era migurity
of the outsteinliijnshues endibufto voie for thevketkm of suchdhect% hikenni a nicot(ugof
stockhohlalacalled forthe pulitoso. A diregier mayresignat any thue by fiUnahis wutiontodipation
willi lhe Secretely of thu volpointion. Dhaetorsneednel be nisidents of the State of Delawnsti or
stockholdersof thetoiperatioit

1.1 ßggnbuddrelas. A icpihir muethiaof tho Dourdof.Ulscolorsshallbe beki
wnhedothcì iloikeihmilhis byew immedialdyafkr thenamtalmeetiligofitutkholder andceph
adj<annedausdon thetuof, The placeof such repler mutling shall be the same as 166pintoórthe
s;eiing of stooldialder,s ivbleh prees:desit, or such otheroftabk pleecnsniny he inmounced at auch
meetingof stockholdess.The lionid of Dhectors maypiovide by itschilton, the time ted phreeeither
withig or without the slak M))elaware le the holdian of uthlillonel replar incetingswBhumother
notko thmtsitch tutöhillait

3,<h liántMem spechdmeetingsof the Board of Dkectorsmayhe erdkdby

of at diolequestof thePresideal,SecleMiy 01 Tre mirer..Thepresiihmt orsperately etidílig anyspes;ial
nionlinfi of theBond of Dhtclois may fix any like ollbar wnhinof without theSluto of Delaware,as

ollte,.1020r2(i.i



lhe,pingofor holding anyspechil ineutingofthe Boardof Directom called by themvind if no other pMee
is (iMBthe plaenofthe meetilig shelflie lho registcredofficeorthocorporationni lhastateof Delaware.

AS. Miled:-MING Notim of onchawettlig of the Bonal of Dirsciory (unkis

othcivilseprovidedin orpianonalto Seelion3;3)shallha isive to woh directornot leg than twenty-lbur

(M) hoursprior lo thoµíeridng by BMng ural,lekphoiw orwditen noticeto n dio;ctor in leiott or by
talentam,or not liss thanthree09dayspriorlo ameelhig by deliveringormallingnoticato theImdant
addren or sin;h other addressas a dircelorshallhovedesignatedht yniting nad(Hudvilth the Sateinry, if
íne;d, such .antico shall he deemed to be deliveredwhendeposliedin lac Unlied statesmail so
addressed,with postageihetdonpropold, jf collee,he givenby telegram,suchtodeovanilhetiusmedto
bedelvered wariti (hojelegramis deliveroutethe telegraphcompapy.Whenoverally natlee ir regnked
to to given lo nityMrector oflhe corporationuitdor i e nettifli:nte, ol'lacorporationorbylawsor any
provis(onof law,a willier thoroof la writhigraigned at any lim% whetherhtfore or Af(¢r tito timeof
imì¢[ing,by dig dketfor unillied to suchnolco,shallbe deemedequivakat to thegivingofuoh noi!W.
Tito allendagi;t; of adirecloral a límiilbig slynBconslilutea waiverof no(looofstehnied(Ingem;cpfwhere
adirèctor4((etids a mecilagandpb]ccistherealto thu transactionof nuyhiishicas hotelise lho meetingis
1101IAWikilynnNedor tonYonckhNoliberiho httdness tobe tiansatted 61,iior the puqiose.of,any regular
or spelal mußthig of thoBoardof Dhectorsneedhuipeelliel in the notke or waiverof nollut of such
nMbit.

M>. Altenni, Except ns olht;iwise provnkd by inw or by dio eerfilienteof
fiv;orporationor thesehylaws,anmjoilly of the dhectorsshallcomillules quonto for (lielmasactionof
busingo al anymouthinof thehonraotDirculoi.%liutin to eventaimlilossthanuneahkaoille dircutors
constiiute a quemm.A millorityof thedkectorspresent(Ihoughlessibi,asushquantm):liny udJoilm the
inecthigfrotu.timotoihus veilliott lìtitilarlioil¢¢.

-1.A his!0MLQfhaß0%Tlí4 nelofthelunJot(tyof tho directorsprósentinAingetinual

whis;hrignonisis preentshall betheoutof thoBonniof Dircutorsi(mlesslhonotof a credictilumberis
requki;d by law urbythecostifienteof hicorpomlionof thesebylawa

3.8. .ColidiinL01.Elstilu&tThePresident,or,in haobsencea Vke Presidentin iho

orderinoWdedunder3cylloh46,or,inibelr absentsouydirvolotchosenby thedirectorsprescal,shall
040 uweiht64 of lhe DoordofDkeoloalo ordcF6nt(4hnlinet M Chaimmaof Ihóluentiliti, TheRuerclaiy
ofihe coipanulonaballnotoiscoglinydell meelingsof(119 Bonalof Directorsbut in theabacacoof the
Secre;hey,the presidili(t officer Indy appebitany Anklimi Sc¢rcialy ut imy 660010<or otherpersen
inustal tu agin act;rttaiyof themeetint

19, Vil®'des Any vacanyy occulting 19the Jicard of Directors,lauhiding a

vacancyerontedby nahierena la lho numberofslitector&mriybeAlledimill thenoxi asucyding nomini
A,;tion by the a(tirtuallvevoteohunajoilt of die directorrthenhi ornymthunghless lhalt n Buenanof
theDoardof))imelurs; providedelhatluontu of avacancyerratedbythe nimoval of a dirceforhyvolool'
lhe stockhchleimthustuchhohlersaballhave thenålit to till suchvnenneyat ihoamo maling ormiy
adjoummyntthereoß

3.1(4 gognal).gijou.Thu lloiirdof Diroclor; by aflumativevote ora tanjadlyortho
direclots thyn in offic; and irrespeelive OEnnypusonalhiten.istof anyof its membersmayestablish
reMoimblocomjanaalianofall dhettois for alvícus to thetorpomiten M (IIrtchu of(icers orolhetwba
ur litay ddehalosneh initheilly tu unapproprintocommhtpu, The lionid of Dhectorsalf4 40lf havo
eithrnity to proytde for or adesille aill)lorily lo onappropriatecommitteo lo proyldefor reasomdu.
pensions,disability at dealb benefit.sami ethwbenalits or paymoill; to dhouloit offl¢cis amiumployees

ulti leane,L -5.



auld 10 iheit estates,familist, dépendentsorbenefadarieson mwonnterpdormenvinatenderedby sanh
Arouters,offv;uis alulemployeesto thecoqioratteil,

3,11, )Matunattleitellssi)(, AdireMurof thecortwmilonïvhois prescui at anicsifun
ór the Bounter Dheutersor a etnamilleethen:of of whbilt im is a member at which oeilun on cuy
owporalelmillut la tu!scaunlesshis dis-toniyhid) he enlared in lhe mintle·t of the meethin or unka he
shall Blahk wiilieu dissent to suchm;.lfoinvilhthepulson aethata thestorettuy of theno:eting before
lhe.adjouannent th<;roof or shall forward suchdinaal by iqilsicted niali to the Negretaiy of thu
corporal(onhsnediatelyaller thudjonmment ol' themathis, Such dght to dissentabidi notapplylo a
director whovotedhi favorofsueltaelion.

3Jo RQDintli!ag The Board of Utrectorsby resolutionadoptedby theaffirmative
vo(e of n.mujority oN o dircoloroitsy destinutte oneormote committuna,eachoommhlge(ocomht of
oneormotoditectopiciceledby thodianidofDip:cloit w loh to the extentproy(ded la said resolullowy
inhiallyadopted,andastherealtersuppkmentedoromeinfedby fllhe roschtiialuì&ipledbyalikoVol
shall anvocal utnynameistinelinweis aflhetongi of Dircelorsin the managementof thelmsinessind
afibira ofibo cprpomilmiund maynighorhothesoniof diu corporaton toha affixedto allpapeswhich
mily regnitoit, Rachsuchcomiulttwsimil fik Ils ovenialesjiovwnlue tho condiniQl'asactivitiesand
challmakesuchrepoils to lhoT3onrdofDheelorsof haactivillosaslhoBoardof Directorsmayregiloth

3dl ManhumaGottsonLWilhelkfalhiti.Anynvilon regnitedor icunilled by 166

cuitilleatoof hicorporation or bylmysor any provisionol1aw to belni;cuby iho Duardof Dhootortut a
nocyng or by a tosolution of iuly commilleg thereof may he takenwithouta monthis if a content in
writing seithisforth lheactionga lnacíbliledwith theminutesof thepineetlhies,similbealenedby all
of thodfrWien theninoffico.

3.hh TV!auhonightelings.Membuteof the liolgd of Dholoit or tmy commhleo

ikstanaled by lho floard,may poikipalein a meetingof tuch lionta or commhwoby meansof
conforunuu toforhoucor similarcoínimailcatignietjulpacalby agansof whlehallperschspaidolpaini:
19360nWellanenntenteacholhurgimdpsileipniloninaRaeth40purananttothis hydawshalltunsilluto
pesençoinpersond such»Nefhit.

AitTIClils IV,

OVViolens

d,L kJetthat. The piincipuloflicci.s of thecorpondienshallhea 14culoni,or any

numbusof VlooPresidents,andn Sectadry,eachof whomshall be elected by iho uoardof Dhedois,
Suchotherofficers und askhini officersasmayho decined neousmymaybe vleeled oropiminkdby thu
BonydotDhotors. Auy number ofollieesnmybe heldby thesamepwson,

4 N9.!!94111tdTelittkt4(Jigh Theofficoreof theorporation tobeelectedby the

Boardof Dio:cierubellho eketedannuallyby thußomdof lhectors attheIbstmeedaf:oftheBoardof
Dhudotateld afeccash tumlminiotilag ohho stocidmide, if theeleodonof ofi erashallnetbehual
atwohmatin6 och ikedomshauha)eld assoordhereanerascouvenicallymayhe, lack ellicershall
bokl officeuntiltísscousser shallhan handuly oisekdunmill hisprior tienth,resignatietystemoval.
Anyviiteenney talenat ouydmeuponwrittennotice to thecoutotNinn.14tis tutteti officotsdaß
noulinolve orothe wiseatal the corpom((ou,

d), Ikenya). Any of0cceor agent maybe removed hylho Ticardof Directors

whenever la its jpdgment iho best interests of the corporation will be scived therchy,lmt och tornovel

ynautome.) 6,



shall he witherit pieltidice to the onittinct einhis,if liny, of lhe person so temovert, filection or

appnhitmetti shallµat oi'lisolfareatuconiniettights,

4,4, .Yyancios.A vaçailyy lit any principaloffien becuac of denih,redgnplium

0;inovat,disgrudihuallenei ethonvku,shallbe filkL by t0afloÏd OfÜÊrutlOfs for(6 dit0gpirail go tion
of lho tMn,

4,4. Ernidqui, The Proshkal stiall be the lithícipal ci<uottive officer of lho

corpomilonñiul,.subjecttullio control of the Bonniof Dirnekila, shall,in genunil,superviseandcontrol
altof thehuainussnd giffahs of tho¢òiyotidious,Heshall,whoupresent,presideat all meetintaof the
siookholdein andof die Boud of Dhvelors, He4holl haveniilhority, subject to suchluins at niny be
presciibed by theBouTdof Dhcolors,to appelnisuchanonisoudemployeesof the corpomilonashe sånH
doomne.cesary,to proscribu thels powers,duties two coniponanllon,ami to delegate authorliyto them.
Suchancatsamicorproyees4199 hol&ofilcoal thedhetellonof the 19esident, lie shall haveauthuilty to
sign,execute and acknowledge,onbehalfof the corpomRon,til deedsulotlgagus,houds,Meek
negi(lentesi contacis, kascarruliousnattall alher doelmionkor insliunients,òf cyeiy conceivabig kinyl
ariachamelerwhataeuver,tiecessmy oeproperto hooxuentedbi the courseof thu totpoint(en% readar
bushasa,orybleh shall lio audiorlagd by resolullónof the.Dutml of Dkeetorsfnud,exceptasotherwho
piovidefby lowor theßenrdof Dltectors,hemayonlhorheanyVko providentor otheraffleeroragent
of lito cogiendlen to sip, executemid nuknAwledfieeuchdocumetusor histniinents in his phee and
siend I» lymural be shallperformoil dutia incidentto theofileu of Presidentandsuchother duib:sa

mayhaineseribedby thefloani ofDkeolorsfronttimeto (hne,

AA IlhEVlátPto_shant,la theekstuce of the lkeshhmtor la theoveulof his denih,

hichilit or relasalto tictior in ihoeventforanyrunwitil stialtho hoprñolleablefor lite 14Widelit to act
portonally,theVieu frcsidentiltono is citeled,(ór in theevolgifwrebemerothan oneVleefresideck
(Ire Vlee Proskkuts la the order designatedby ihe Bolini of Dirceloisi.or in the libsento of any
desigistion,thenin theorderof didir eleolion)shallperfoim thuthillesof thePrestdenl,tmdwhenso
acting,shallhave till thepowers of andhesubject to all lho reshioliansuponthe144sideill.Any Yke
Presidentmaysign,vilth theScoteiny or Assialmil 8eorotmy,cuitBloulesfor sharesof thecorporullout
andshall porfois stich otherduiks find hnVGsuchmitherityaß.froniilmo to thue mity be delegaleil or
assignedto himby theFrenidiantorhythe Boardof Directors,The extentionof any inalmmentof the
corpurntionby anyVieuPresideal shallbeconclusiveeVhiduco,atulhirdpaide.s,of hisnulhothy to not
iniho atendofthe Presideth

4,'/, Thailatole The Sesielulyshelli (a) hoopthemhmtesof themouthly;of the

stockholdera ingt of the Bourdof Direcios bi oneor ñiorehoeb providedfor tiropurposo; (b) ettest
lusunmentsto behkd with the Secreinyof Swo;(c) sto that all noikosareduly givenin accordance
with the provisionsof thust;byhiws or na requiredbylaw;(d) be evistodianof thecolpornio recordsGudof
the sein of the corponillon and seolån) the sul of tho corpoylion 6 affixed to all denamentelho
excetilon ofwhich onhohnifefihecolpenillon underlis stol is duly autholized) (0) keepor airan(N for
thotoepli)R of a reghternOh¢ ppsi off)coadthessof cochblockholderWaldhshallhenanishedto the
ficordely by suchstpckholder)(f) sign with lhoPresidoni,et aVice presided,certifieles ihr sharesof
thecorpoialipp,tlie ISSuttee ofwhichshil havobMnbulhadaed by reachlitumotthe lloardofMírcutors;
(g) bevopueful chardoof theshich ironsterbaub oßhe corporatioh;And(h) in generalpetferntall
du)Icir funidentto theoffice of &eichtiy imdhave30th otherdalenândexcloho neh adhinity naliom
timeto thucmayhodelvimledor nasignedtohbuby thelWsides orby theDooriefDkee(ois,

68. The;TisMarg, The Ttmuter shalb (a) havechargermd custodyof had be

lyspoindble for all linids andsecuríliesof thu corpondion; (b) recein andgive feceipts lot moneyaduo
andpayableto thecorpoinlion fromoriysuuree whabouver,nuddeposilall wh moneysin the nameof

cilleygono.( ' ,7-



ilic coipomihm ht siwh heitts trust complein or othet slophilleries as shallbe selteled hr accordanet
with theprovisionso($uullon 3.3;and(c)in general performall of theth&s hicident 10166 of0cc of
'frentury andhavesuchollas dulius ami exercian suchotherautholiljas licomtime la 16116may he
delognitaor assigned to himby the Picaidualorby theatonid ofDhectors, if reatifredby lito llontd of
Dhoclot.sthe To|usurershall givea bond for the faithíbl disolierneof hisduties in such suni nud with
snehswtotyorswelicenstal30erdotDitevierssimibletenning.

4.0, àsninRLSesteltide.s-ttaithssilanLIramilei.v. TherosheRhe sits:hunntherof
AsaßloniRootchities andAss(stantTaçasurersas016Boerdof Directorsmayfrom límcto timoautheti.
ifony.The A.vslaluniSuurelatiesmnytion Wilh140 Pr¢sidentora VicePresideal esillocales for sharcaof
the eerpornitenthe batiañeo of whjuh theH havebeen tiulhethes) by o tasoh ilon of theJ)oard of
Ducelong The As.shlandikesisurerashall icapcclively,if iequiteilby theBoontof D(re.otoit liive bonils
lotilte falthful dine ergeof thedutkshi such sum.tanilwilksuxh satelksasthe Bontoo(Diluefors shall
deletalue, iho Aalstantjecteinites andAssistantTreaserois,in patrol, thalf pctfunn suukuuticcand
havesuelt40lliotl(y asSlinilfromtime to timehe delegilled orassigned to thornby lheSeerciary or the
Treasurer;ttspectively,orbythePresidoulovihelloard of iohtclon.

10; Athat_Assteils and AethmOegst.h The lloord of Uitcolors shall havelhe

power to4ppointanypersonto not naasshiant to nuyoflieur,ohns agant ibi the ómpointionin hisstead,
or (opurforni the thillas of suchof0ccr wheneverfornuyreasonit 6 lmpmellenbleforsuch offleer lo act
personally,andsus;hassblanter actingofßeoror otherolient sooppoin(cdbytheflourdof Dheclots shall
havethe power to putthiurnlHho diillus of the ollico to whidhhe asu appointed lobo unassklant,or nr.
lo whlohhe is so appointed to el, excerpi as sunbporte umybeothenyhedaíhted or testricted by the
Board of Dheelors.

Ul. Relat.la.Thealniiss of lilo ínincipatof0cersshallto (ixed liom thne to timeby

theinatoof ulteticit orbyadulyautbolizedconitellice thereof>imd nooffleurshnilbe prevelited from
rencivingsuchsahiryby r¢MonofthofacGhulbe isalso adio;4tor of du; i:orpointion.

ARTleLE V,

CotiTRACTS 60AM CilE(?KS
ANi)))EPOSITNISPECIATs CORPORATNACTS

5.L Goukacia Th¢Boarilof Dltuolorsmaymiliorne anyollicerer ofilcots,61palor
genia,10imler into tiny coiltreet or ustente or deliverany instimuent in the nameof in uitbehoff of the

corporadou,amisuchauthorbationmaybe generalor confined to spechic Instances, in the absenceof
other designationi all deude,moittages nmf justitununis of MsignWnl ut pledgemadeby thecoipostion
ohn))hoexcettleil intheunincof thecorpotalltín by thy Presidentorn Vlee Piusidelit slui by theSecrutmy,
noAssislatil Secrolary,theTriestifer orunAssialantTroits#feilllio Si;¢tolitry or onAssiallmiSecre(nry,
whennecessaryor reditiiod,shalltilix ilte corpora(u seill therclopinil whensoexecutettueolhotpetty to
atish Ingnimónl orany third pally shallberequkethemakeanyinquhylato theniilharily utilte alguhe
officer oroànits,

så. Loatis.Noindobletinesslìn heirowedlittmey shallbecoultacted oithehalfof lho

corporalienmid noevidencesof suchladubhahwassimil be hait¢d in its immeisless authmizedby or
under lho authoilly of a sesolution of Llmtioard uf I)hction. Sur:h Bulliarítotion inny ha genend or
confinedto specilio inslunees.



n DW9jst.la,All limdsof thetorporrillongol othwiwiseomiñoycashidtheilepostled

front liins to dmetu theeredlioNheepipoyMieninswhbankt basi companiesotolber depostleidea
maybaselcon;dbyornadat theauthodfyofa tesolulinn erlhe BourdotDhuttots.

Oh M.O.leg.0fl@dil4L(.htuciUIX.dáCtLCIMallen. .Subjectalways10 the specillo

näetions of the tiennfor1324010<6(n)anyihotesordihet avernliinsissuedby anyolla:t sniporalism and
ownedorgentroHed by thin tarpoollinti utsy be voted id any ))weling ofseettily lioldats utsudh other
corpongion by thePicshkut of thiacorpo<ndonif belapreseahor la hizobsence,bya Viec presidentof
thistorporetten who stay be present,nial (b) whenever,indhe Judanietitof the President,or hi ble
obsynea,of a VleoPreshivoili is deshable for ibiscoastellon to exonuloaptoxy orvoittopconsent in
respeel10 anyshaoWorotherseculitietissuedby anyothetcorponiffon oudownedby thisvoiputatiom
stich proxyor consentshaltheexecutedhf theasuu of thíaootporallonby thePrushientur one of the
Vies praikkais of this coritomtioil,whheist negassily of any mithsuizmion by the llourd of Dlrontott
Af0xnitonofiorpotMo staiOf toimictiftnature orattestationby anolheroßker. Any personor persons
designated intheniuunerabovesluted as lho proxy or píodesof this initpotMienshallhave lil0 light,
pawnenudautheillytovotethoshmesor otherweinilles issuedby stich othercorporalíanandowiwdby
its corpoigítoalhostimo neahshare orellier secuilliesmighthe volet) bythis consoration.

ARTlCidt VT,

CFATIFICATF.8 FOR RHARES AND T11Riit TilAN8ißt(

6J, Col.dhysius_forkhitte.CertifieutesrepraenMngsamesof thunolporationshall

bo ins¢Íi lola, coßslatontwithIttw, a shAII64determb)cdby thellenid off)(t¢¢im 8ttokeellifl¢idW
shållhn athuedby the Presideitt or aVice Pieddent timi by the Secrettay or im Ad%ul Scordniy or
TreanuterorAssis(unt Treasurer.Allectilficawsforshareschallboconscoutivelymimberedor othunvise
hicalified, Tim nameandadtiten ofthr: personju whomtheshore.sreprestilleddherchy no fastfed,widr
ihomanbr of data naddateof fstin, sha0heenteredon Abustòckinnst'ufbookeof thecorporallon.All
teitliicates Smtestoredto dio corpotallonloi innsfer shallbecanceledamino nevtcertificulushall be
issued alli theformet¢ttiftento for a like numbolof sharesdiali levahnen aurtendefredandonneekd
except asprovkledhtSuelloitd.06.

6 A. I tsalatilutituvihitermutle).The seal of thocorpointion onen eettifloatesfor

eboresmy bea fuctimilue Thesi(onutreof the Frenkleulm Viva Presiihmt6:01the licendmy otAasisinnt
Neuietarytipon a collfientuatay he foesimiks(flhouesillhate lamulmallysigned owhehalfof a tramler
applih ord toßistot,othetnianthocorpomilna likelforan employeeofthe corpomiloo.

63. Ritunite_itLEntmat_O !syn.la caso any offluct, who be sinacdor tyhose

lheshuile signatiire hutheenpauckttpon ally evillfi;ale forshares,shall haveeensedto he steh ofíìeer
beforesuch4eMiliculu6 jutted, it nitty bodse;d by ihecorporadosivíththe sann effect a if he were
suchofßeetal thodnieof ils (MW.

M. 'frasfer.ft(..Aharm. Pilot to due prescubuent of n coni0colo thr shutes for

toghliation uttnufers (14 colpoitdich )My troal the.(ethleted owner ofauub sh;uca as lho pctson
exch):dyrdy lítined to Volt tu ictelve nullicidiol findolhunvist to 6490 And CNettist 60 thtiighitMd
iowerof anownesWhewa e¢iilliculd lotshans k pre.unilt;dto theculpotMton winto regliosl to regatet
lurilouslerithe colphnilloit shrdinot helhib)U lo theowiler of imy otherperson asíRuingloß us a tosuit
otsuch registraionothrasier if(a) therewornonorwith the teilllit;Me thetwi;cuniy clutor,wmentsoisd
(b) thucoiporotion hadno ihily to higithe into advi:tsu claimsof ha discharged by such duty, The
toiportaion nyy ingube itMonablo tinurance ihm saidtodorsentenia mu gentiumandefthelive; and
coniplienenWhhsuch othertegntiliuits sq maybep 4:täribedby of Edet dmethority of ihn lieurd of

çHto llrotd



Directura.Wheren iransferof shniesb made(br collatutoisuosity, aminotabsolulely,itshial he so
expressedin ille entlyof translerif,whetithushore.sare picsonlea,hoth the landcor and lheltans(cree
so request.

6.5. RARtin!bMttealtA0&t, The ilmeor tuverse sideof eacheni(filante representing

:shoresshallbeata consplevousnotettenufany inshiellan imposed by the corpoindon uponthetransfer of
steh shetes.Othetwisethe tes(riction b htvalid usceptagnhistthosewith habialknowledgeof lite
reditation,

6.6, 6911JhaltoystLtítkuk!LQcitilaulet 'lito Bontaof Dhuetorsmaydinict a iww

certificate or cettinctitet to be inued hi pheeof any ¢oildluate or cartifkitten theretoforeissued bythe

coipontion allegedto havebeenlustistekn or destroyed,uponIbn makingof anafBanvitof thatfactby
the puonn clainiing the certliculo of stock to be losi,slohn or dyslroyed.Whenauthorizing suuhhaueof
nnew¢¢!tifiesto or ccidth:atom ()ic Board of Didelou any, hi as tilscrallon amt naa condlilonprecedent
to lho issunute thoicofi ießuiretheperstmrequaalingstich unwestilhicle or cortificatesor hisor her
legal represuniativo,to hívathecolpotationa handin such AUmasil may direel asindouitillyagainstany
cluincthatmity be nado inoín*thnoiperalton with respect to the coifficulo allegedto havebeenlost,
stolouet destroyed,

63, NidditillalotBhares, iho sharesof thecorpoindonmaybe issuedfor such
couslderuñonnashallbefixed fromlimu10 thnoby theiTonal of Ditectors,consistemwiththe(awsofthe
Sirite o(Delaware,

6,8, FlodL8emiloilon& The Boud otDlteetors shallhavethepowerandauthorilyla

makonBstoli (inther ndusalhi teenbitions nel inuoustsleutwith the statutesof theStateo(Dalaware as it

maydeemapedient conceridng theksue,irgasit:r Andregistrallonol'ceijißtates teprescating shatva of
thecorpomlian,

ARTIGi& Vit

M;AL

7,6 The Boardof Direeloisniny,at theitdíserethin,providea uniperata sentin on

gpptopriate for it

ARTICLE VilL

VISCAL VRAIt

8.1, The ihel ydedthirt;oipwalion thebegla on thsfirst day of)nmicry andend

on the last day of0600040; in cauhyes,

ART(CLIGE

AMENDMRifl's

9.1, JJy3tenl;bekleig,Titesu bylawsiuay be ado led,amendedor sepcakd andhow

bylawsvmy be adopt¢ by the stuckhokhas eiglikd to voli: al thustockhohlers'ndijuninicetingwithotit
prior notitu ór uny othet niedthg piovidedthuamondagatundetconsidemilun hasbecaselGalhh) the
nellerof tnectinih by affumallto voloof nutleM thana nuijority of thoslmtes proscal or icpr4suntedul
onyhweduttukwhichoquerdin § lil at(utidim¢c,

4 «oameau .10.



9.6 By!.lirefus Theio bylawt maybandopted,asundedor repeelmiby thelloard

0f |)lreelotsa govákd ni tho ¢mfillcalg of incolliorniionby lite SIlimmlive vote öf )nbMity of (IN
miinher otdiicefort treden)at anynici;llup al whicha qupnmia lji al(undancolbut auby.lawadoptedby
the stoel:hokke sha ibeamendedor repeakdby the Boardof Directorsff lhebylawssoprovide.

9.1 linp)hntAnleyltana.Anynellon trikim or mitkorized bythe flourd of Ditudiers,
whichwouldbu Im;onsistentwilh lhe bylmvsthen in effect but il takener authorized by arthmativevote
or nel ten ihmi themunbar of dkeetura required to amend the bylawsso lhal the bylevs would be.
uonal.stentwahsm;hacifo shallbe giverslho sonic.offdel asthough thobyluwahadbconlempomdly
ontendedorsuspended40 ler,but oldyse ler,ná¼necessi†lo pomdi thuyptol00 twtionsotakeli or
authorized.

ARTICLE X,

iN))RMNtFICATIONOF DilutCTORsANDOFFICERS

10.L .lstalapilloindtf-Qitectors_0_{03ssal010implay?4, The porpumlion shall

hidemulfyto lhu full exionipunaltivoby hiW any pulsen madeor ihrenem;dlo bemadea ptuly 10 no
nellenor proceeding,whelh¢Yoilminni,0190;admilibbildvo or investigativo,byNasonof the$1eUhrdthe
person,.hisor hertestator or iniestatoiter wat adirectory of0cur orvmployuuof theCorporallón or Any
predecessorof ihu (forpora((on arterves or toivedanyolhoventelloriseasadirector,affícorer enudoyce
atthe requer4of thoCorpotalicaor anypredt:ce,uotof fite Corporollon,

cHic tensti
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'Tfie 'fí:rst Sta.te

I, RARRIET S'NITH NTNDSOR, SECWöTARY OF STATE QF TlŒ STATE OF

DEIJWhim, DO HEJŒBy €£RTIRY TRE ATTACHRD 19 A TRUE AND CORRECT

COPE OV THE CRdìTIFICATE OF FORMATION OF "CENTRALIZED MAGORITRMIC

NETWORKLLC", FIIJD IN WHIS OFFICE ON TEZ NINETEENTH DRY OF

APRIL, A,D, 2005, AT 5:22 O'CLOCK P.M.

3957302 0100 1 1 AUT112NTIchTION: 3022761

050316400 DATE: 04-19-05

donfidentiat

Otag Stelliberg
Jan2370bi iblG
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CERTMOATEDÉFORMATION

OF .

0BNTRALIZEDATAORITRMIONRfWORKLLC

1. Thentate of dielimitedlinility coropanyisCentralized

AlgorithigioNetworkLLOs

2. Theaddressofitsreghteredofl00igtheStatsotDeinwamis
1209OrangoStasi,inthaØltyofWilmingicaCoutityofNewCastle;The nameof
ItaregiertedagentatsuchaddretslaTaoCorpomiiottTrustOempey.

INWlTNESSWHEREOF,thovarktaipedhe execukdthisCcdifá
taleofFennationof CottalizedAlgorithat(c NetworkLLCon this dayof

Ayn1,2005,

OENTRALIZEDALOORT13MIC
NETWORKLLC

Title: Authoutedison

DÉviitÅòÄ *f orporations
D.3,tiyoxc4 05:22 1%f 04/19/2005

MED 05:2.1f¾ Od/19/2ÔÛ5
KfW 05Ò316400 - 39??302 FIIA

ratidential

(hea Steinberg
Jun23.20N 18%



PAGE 1

'.din fírst State

I, HARRIET SMITH WINDSOR, SECRETARY OF STATE OF THE STATE OF

DELAWARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT

COPY OE' THE CERTIFICATE OF AMENDMENT OF "CENTPALIZED ALGORITRMIC

NETWORK LLC", CHANGING ITS NAMR FROM "CENTRALIZED ALGORITDMIC

NETWORK LLC" TO "NITEX LLC", FILED IN THIS OFFICE ON THE

TNENTV-NINTR DAY OF AFRIL, A.D. 2005 AT 12:51 O'CLOCK P.M.

Harriet $mith Windsor, Secretaiy of State

3957302 8100 AUTHENTICATZON: 3846517

030347534 DATK: 04-29-0$
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CETMFICATE OF AMElihMENT

TO TBE

CERTMCATE OF F01WATION

OF

CENTRALizEu ALCORITHMIC NETWORI( LLC

i Nameof Limited LiebilityCompany:CentntlizedAlgorittunicNetworkLLC.

2. The Ø¢ttificato of Fonnation of the limited liability company a hereby
amendedasfollows:

"1,The nameof the limited liability company is NitcX LLC."

1N WITNESS WHEIGOF, the undersignedhas executed this Certißcate of
AmendmetutÄ�D�À_|_theCerlificate of Formation of CentralizedAlgorithmic Network LLC
this 28%dayof April, 2005.

StevenJ.Wrig t
.AuthodzedhWon

State of thlaware
Saaretary of ßbabo

Division of Coppontblon.s
L%1ivare<1 12:54 PM 04/20/2005

FIJÆD 12 51 PM 04/29/À005
SRV 050347534 -- 3957302 I?HE
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PAER I

'lhe fírsi: State

2, HARRIET SMITH WINDSOR, SECRETARY OF STATE OF THE STATE Ol?

DELAWARE, DO HEREBY CERTIFY THE ATTACHND 29 A TRUE AND CORRECT

COPY 07? THE CERTIyICATE OF AMENDMENT ÖF "NITEX LLC", CHANGING

ITES NNJE FROM "NITEË LLC" TO "DIRECTzÑDGE ECN LLC", FILED IN

THIS OFFICF| ON THE TWENTY-271IRD DAY OF AUGUST, A.D. 2005, AT

11:56 O'CLOCK A.M.

Harriet Šmith Windsor, Secretary of State
3937302 8100 AUTHENTICATIdN: 4109479

0.50693560 DATE: 08-23-05
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Division of Corpornbioms
lblivexed 12:14 PM 08/23/2005

FRAD 11:56 Ni 08/23/2005
SRV 050693568 - 3937302 FIJJ

CERTNICATE OFAMENDMENT

TO THE

CERTIFICATE OFFORMATION

OF

NTIEXLLC

1 Name of Limited Liability Company:NiteX LLC,

a The Getti(inte of Fouvationof the limited liability company is hereby
sme.ndedesfonown

"I the nameof thelimkedliability company isDirect EdgeECNLLC,"

JN WITNESSWHEREOF,the indersigned ha uccuted this Certificate of
Amendmentto theCcitificateofFonnationoîNiteX LLC this22"4dayof August,2005

r .

StevenJ.W 1960
Authorized Persola

c.onfidential
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THIRD AMENDED AND RESTATED LIMITED LIABIL ITY COMPANY
AGREEMENT

OF

DIRECT EDGE ECN LLC

TIIIS THIRD AMENDED AND RESTATEDLIMITED LlABILITY COMPANY
AGREEMENT (the''Agreement")of Direct EdgeECN LLC (the "Company")dated as of this 6n
day of hay,2008,by Direct Edge Holdings LLC as the sole member of the Company (the
"Membet"}.

RECITAL

WEIEREASon April 28,2005,Knight/TrimarksInc.("Knight") enteredinto a Limited

Liability CompanyAgreement (the "Initial Agreement") in accordancewith the provisions of the
Delaware Limited Liability Company Act andany successorstatute,asamendedfrom time to time

(the "Act"),goveming the affairs of the Company and the conduct of its business;

WHEREAS,onJune i1,2007%.Knight transferred its 100%ownership interest in the

Conipany to the Meniber andthe Member amendedandrestated the hvitial Agreement in its entnety
to reflect the admission of the Membei as thesole member in placeof Knight (the "First Amended
Agreement";

WHEREAS,on May 23,2008,theMember amended andrestatedtheFirst Amended

Agreement in its entirety to comply with therequirements of theNew York StockExchange, Inc.
(the "NYST?)in connection with the Company'sapplication thereto (the "SecondAmended
Agreement");

WHEREAS,the Memberdesiresto amendandrestate the SecondAmended Agreement to
make certain additional changesrequestedby the NYSE andthe American Stock ExchangeLLC
("AMEX") upon the terms and conditions set forth herein;

NOW, THEREFORE,the Member herchy continues the Company without dissolution and
amendsand testateshe Second Amended Agreement in its entirely asfollows;

ARTICLE 1
The Limited Liability Company

1.1Formatios Knight haspreviously formed the Companyasa limited liabili.ty
coinpany pursuant to the provisions of the Act under the name of"CentraIized Algorithmic
Nehvork LLC" A certificate of formation for theCompany«s describedin Section 18a201of the
Act (the "Cerlificate ofFormation") has been filed in the Office of the Secretaryof Stateof the
Stateof Delaware in confonnity with the Act. A certificate of amendmentto the Certificate of
Fonnation as described in Section 18-202 of the Act has beenfiled in the Officeof the Secretary
of State.of the State of Delawarc in conformity with the Aet changing the name of the entity fmm
Centralized Algorithmic Network LLC to the name set forth in Section 1.2of this Agreement,

i;on6duntial
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12 _Napie.The name of the Company shall be "Direct Edge ECN LLC" and its
business shallbe carried on in suchname with such variations and changesas the Member shall
cieteniline or deentnecessary to comply with requirements of thejurisdictions in which the
Company'soperations are conducted.

L3 Business Purpose; Pmvers, The Company is formed for the purpose of
engaging in miglawful business,purpose or activity for yhich limited liability companics may be
fonned under the Act.The Company shall possess andmay exercíso all the powers and privileges

granted by the Act or by any otherlaw or by this Agreement, together with any powers incidental
thereto, so far as suchpowers and privileges arenecessaryor convenient to the conduct,
promotion orattainment of the business purposesor activities of the Company.

14 Resistered Offfce rmd Agent. The location of the registered office of the
Company shall be 1209Orange Street, in the City of Wihninglom County of New Castle,
Delaware.The Company'sRegistered Agent at such addressshall beThe Corporation Trust
Company.

1.5_Teng.Sílbject to theprovisionsof Article 6 beloiv, the Conopanyshall have
perpetual existerico.

ARTICLE H
The Member

2.1The Membes Thy name and addressof the Member is asfollows;

me Msiress

Direct Edge Holdings LLC 545Washington Boulevai·d

JerseyCity, NJ 07310

2,2Actions by the Member; Meetines, The Men)ber may approve a matter or take
anyaction atameetingor without a meeting by the written consent of the Member, Meetings of
the Member may becalled at any tinte by the Member.

2.3f.iability ofthe Member. All debts,obligations and liabilities of the Company,
whether arising in contmot; tort or otherwise, shall besolely the debts, obligations and liabilities
of the Company,andthe Member shall not be obligated personally for miy suchdebt,obligation
or liability of the Company solely by reasonof being a member,

2.4Power to Bind the Cmnvany. The Member (acting in its capacity as such) shall
have the authority to bind the Company to any third party with, respect to anymatter.

2.5AdinissionadVaniker,t.New members shall be admitted only upon the
approval of the Member.

2
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ARTÍCLE III
Management by the Member

11 The managementof the Company is (Idly reserved to theMember,and the
Compidly shallnothave "malingers,"as that terí isused in the AcL The powers of the Company
shall beexercised by or under the authority of, and the businessand affairs of the Company shall
he managed under the direction of, the Member, who shallmake all decisions and take all actions

forlhe Company, in managing the business and affairs of the Company and exercising its powers,
the Member shall act through resolutions adopted inwritten consents.Decisions or actions taken
by theMeniber in accordancewith this Agreement shall constitute decisions or action by the
Company and shall bebinding on the Company.

12 Of(ìcers and Related.Persons. The Member shall have the authority to appoint
and tenninate officers of the Company and retain and temiinate employees,agents and
consultants of the Company and to delegate such duties to anysuch officersi employees,agents
andconsultants astheMember deems appropriategiocludingthe power,acting individually 01-

jointly, to represent andbind the Company in all matters, in accordancewith the scope of their
respectite duties.

ARTICLE IV

Capital Structure and Contributions

4.1Capital Structure, The capital structure of the Company shall consist of one
class of commotiinterests (the "CommonInterests"), All Common Interests shall be identical
with each other in every respect.The Member shallown all of theConunonInterests issuedand
outstanding.

42 Capital Costributions, A capital contributions account shall bemaintainedfor

the Member to which contubutionsshallbecredited andagainstvhich distributions of capital
contributionsshall be charged.From ilme to time,the Member maydetennine that the Conipany
requires capitatandmaymake capitalcontribution(s)in anamount determined by the Member,
and such contributions shall be credited to the Member's capital contributions accoint.

43 Limitation. Notwithstanding any provision to the contrary contained herein,
without the prior written approval of the NYSE, the capital colitribution of the Member may not
be withdrawn on less than six months written notice, given no sooner thansix months aller such
contribution was first made. No capital contribution may be withdrawn nor inay any unsecured
loan or advance be made by the Company to the Member or to an employee of the Colupany at
anyTimewhen suchwithdrawal,loan or advance would be prohibited by the provisions of any
rule or regulation of the NYSE or the U.S.Securities andExchange Commission to which the
Companyis subjoet,including,without liniitation, the provisions of Rule156%1 under the
Securities Exchange Act of 1934,as aluended (the "Exchange Act").

ARTICLE V
Profits, Losses andDistributions

5.1Profits and Losses. A profit and loss accountshall be maintained for the
Member, to whichprofits shall becredited and againstwhich lossesanddistributions of profits

3
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shall be charged, For financial accounting and to purposes, the Contpanyts net profits or net
losses shall be determined on an annual basis in accordancewith the manner determinedby the
Member.In each year,profits andlossesshallbe allocated entirelyto the Member'sprofit and
loss account.

5a Distributions; The Member shall determine profits available for distribution
andthe amount,if any,to be distributed to the Member; and shall authori .eand distribute on the
Common biterests, the determined amount when, as and if declared by the Member. The

distributions ofprofits of the Company shall be paid tothe Member out of the Member's profit
and loss account.No distribution shall be declared or paid which shall impair the capital of the

Compapy nor shall any distribution of assets be made to the Member unless the valueof the assets

of the Company remaining after such payment or distribution is at least equal to the aggregate of
its debts and liabilities, including capitaL

ARTICLE VI
Events of Dissohition

6.1Dissolution. TheCompany shall be dissolved and itsaffairs wound up upon
the occurrence of any of the following evenls (each,an"Event of Dissolution"):

(a) The Member votes for dissohition; or

(b) A judicial dissoluilon of the Company imder Section 18- 802 of the Act.

6.2Limitation. Notwithstanding anything to the contrary herein contained in the

event of the termination of the Company on the expiration of the term of this Agreement, orany
dissolutionof the Company,the iviemberagreesthat if withdrawalofits capitalon any such
termination would causet

(a) the Company's"Aggregate Indebtedness" to exceed the percentages
specified in Rules326(a) and 326(b) of the Rules of the NYSE; or

(b) the.Compan†s "Alternative Net Capital Requirement Percentage" under
Rule 1Sc3-1 under the Exchange Act to hill below the percentagesspecified in Rules 326(a) and

326(b) of the NYSE during the six months immediately preceding the date of the termination;

such withdrawal of capital may be postponed for aperiod of up to six (6)months of the date of
termination, asthe Member may deem necessaryto ensure compliance with such Rules; and any
such capital so retained by theCompany after the date of termination shal continue tobe subject
to all debts audobligations of the Company,

6.3Retircinoni andDissolution. The Company shallprovide,or causeits
associatedmeniber (as described in the Constitution of AMEX) to provide, to AMEX prompt
notice of the retirement of such associatedmember from the Company or of the dissolution of the
Compímy.
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ARTICLE Vil

Transfer of Interests iw the Company

The Member may sell,assign, transfereconvey, gift, exchangeor othenvise dispose of any
or all of its Common Interests and,upon receipt by the Company of awritten agreement execísted
by the person or entity to whom such Common Interests areto betransfen-edagreeing to be boimd
by the ternis of this Agreement, such person shall be admitted asa member.

ARTICLK VJII
Exculpation and ludemnification

8J Exculruttion. Notwithstandilig any other provisions of this Ageement, whether
expressor implied,or anyobligationor dufy at law or in equity,none of the Member,oi•any

officers;directors, stoeldioldeit partners, employees, affiliales,representativesor agents of any of
the Member, nor any officer, employee, representative or agent of the Company (individually, a
"CoveredPerson"and,collectively,the "CoveredPersons")shall be liableto the Company or any
other person for any act or omission (in relation to the Company, its property or the conduct of its
business or affairs, this Agreeinent, anyrelated document or any transaction ni- investment

contemplated hereby or thereby) taken oroniitted by a Covered Person in the reasonable belief
that such act or omission is in or is not contrary to the best interests of the Company and is within
the scope of authority granted to such Covered Person by the Agreement, provided such act or

omission does not constitute fraud,willful misconduct, bad faith,or gross negligence,

8.2Inde;mufication. To the fullest extent perniitted by laiv, the Companyshall
indemnify andholdharmless each Covered Person from andagainstany and all losses,claims,
demands,liabilities, expenses,judgments, fines, settlements andother amounts arising from any
andall claims,demauds,actions,suits or proceedings, civil, criminal, administrative or
investigative ("Claims"), in which the Covered Personmay beinvolved,or threatenedto be

involved, asaparty orollierwise, by reason of its inanagement of the affairsof theCompany or
which relates to or arises out of the Companyor its property, businessor affairs. A Covered
Person shall not beentitled to indemnification under this Section 8.2with respect to (i) any Claiin
with respect to which suchCuveredI?ersonhas engagedin fraud,willful misconduct,bad faithor
gross negligence or (ii) any Claim initiated by such Covered Personunlesssuch Claim (orpart
thereof)(A) wasbrought to enforce such Covered Person's rightsto indemnification hereunderor
(B) wasaufhorizedorconsented toby the Meniber.Expensesincurred by aCovered Person in
defending any Claim shall be paid by the Company in advanceof the fmaldisposition of such
Claim upon receipt by the Company of an undertakigg by or on behalf of suchCovered Person to
repay suchamount if it shall be ultimately determined that suchCovered Person is noí entitled to
be indemnified by the Company as authorized by this Section 8.2.

8.3Amendments. Any repeal or modification of this Article VIll by theMember
shall not adversely affect anyrights of such Covered Personpursuunt to this Article VIII, inchiding

the right to indemnification andto the advancement of expensesof a Covered Persou existing at
the time of such repeal or modification with respect to any acts or omissions occurring prior to
such repeal or modification.
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ARTICLE IX
Miscellaneous

9.1Tax 7'reaturent. Unless otherwise determined by the Membergthe Conipany
shall,be adisregardeátintity for U.S.federal inconictax purposes (ind when permitted for any

analogous state or local tax purposes), and the Member and íbe Company shall timely make any
and all necessaryelections and filings for the Coinpany treated ás a disregarded clitity for U.S.
fedemi ihcome tax purposes(and when pennitted for any analogous state or local inx purposes).

9,2 Booksand Records, The Company shanmaintain true and complete books of
accountandrécords, which shall be available during reasonable biisiness hours for íbe inspection
by the Member.

9.3Arbiiration. All disputes arising in connection with the businessof the
Company shall be resolved through arbitration in compliance with the rules and governing

documents of the self-regulatory organizations of which it is a member,including Article Vlli of
the Constitution of AlvlEX,

9,4 Aniendments. Amendments to this Agreement and to4he Certificate of
Formation shalf be approved in, writing by the Member. An amendment shall become effective as
of the date specified in the approval of the Member or if none is specified asof the date of such

approval or as otherwise provided in the Act.

9.5SeverabUity. If any provision of this Agreement is held to beinvalid or

imenforceable for anyreason,suchprovisionshallhe ineffective to the extent ofsuch invalidity or
unenforceability; provided, hovever; that the remaining provisions will continue in full force
wÌthoutbeing impaired or invalidatedin anywayunlesssuchinvalid orunenforceable provision
or clauseshall be so significant asto materially affect the expectations of the Member regarding
this Agreement. Otherwise, any, invalid or unenforceableprovision shadbe replacedby the
Member with a valid provision vyhich most closely approximates the intentundeconomic effect
of the invalid or unenforceable provision.

9.6Governine Law, This Agreement shall be governed by and constmed in
accordancewith the laws of the Stateof Delaware without regard to the principles of conflicts of
buys thereof.

9.7Lignited Liability Contvanv. The Member intends to form a limited liability
company and does not intend to form a partnership under the laws of the Stateof Delaware or any
other laws.

6
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TNWITNESS WHEREOF,the undersignedhas duly executed this Agraement asof the day
rat above written.

DIRECT EDGE HOLDINGS LLC
Sole Member

By:
Name: aths Oks
Title: (.tiO

7
13000 5622Mi9

coniftimilial
3mg Steighin

Ann2:t 2014 11:17



C-10

OMICRON HOLDINGSCORP.



PAGE fl.

1, Osl?K)Ús,Y 19. DDLEQUK, SECilNTiUtY OF HTM'N Ole TilN o'l'iMAW0]?

LM1MW, DQ 11 111¿111CMRTIP1 TilN ilTTACHND XH A TituN AND CORRidCT

COP.Y OF TID& CNRTXF1CATE OF 1NanRPORM'X0N Ol? 5'OMICRON îlhDINGH

COAU?,' FILKD KN TillS 0Lif(CN ON Tilí 81010711 DA,Y GW )NelinWWW,

A D, 2011, AT 4|47 OAChÚN P.31,

11 l?IhNR COP2 OF Tjil# CNRTIFICATH USS DNNN WONìARDND TO 7110

NRí? CASTI;N CQUNT.Y [tidCORDNR Ol? iMUNDS.

jdir.tyW.nelled, $imetsy of.stee

d93'/045 0100 AUTilEM TXON: Uödösu

1À0;l.2/i$00 DiWE.* 02-0'/60(



!!tate of Lt.taviato
Säurahu o.f lifvitui

D.ty,talon Co unn.(ona
l)a1.(vored |1130 1 0 911

P.(IED O.)47 1W 02/ Lt
NW .(10AkNi00- #197/ J.TM '

• i

C)QtTiPICATROFINCORVORATION

010

OMIC110NîlOIMINGil CORP,

FIRSTiTheunmeohhucorporadonis 0mleronliohihip Omp.(the
"Corpovntlon").

SECOND:Thonahenof113togifdotodof(kohdhuSlotoof Dolawntois
Corpodilot) Timi Ochter,L209Omagefliteth Ollyof WminglourCountyof
NoviCastic,Dokwam1%0).Tlionameoflie lesMmedagentni suchaddronis
TheCorporit(lonliualConignity.

TilTRD: ThelwupostoftheCorpomilonletoongsgoinanyinwollGolor
notivliyftwwhleht.orpontionsnity ho orgnizedundertheGencialCorporelloli
Law of theStateof Dolawsotalhosameoxistsormuyhoron(lorboamniided
("DolaweeTynw"),

SOURTÏh(1)Thetotalmimhetofsharesofslookwakkillo calpomilen
aballhavómilhodlytolasuoht000,comalldeof 1,000duresofColumen
Sienki parvehioŠt),i porshore(the"Conimon11(604"),andL00&shgesof
Preferred81001parvnhie80,0lporshtito(the'TrotorradBicoh"),

(2) Thallomdof Dhootoralshrebyompowcadtosijhorize by
resohíRonorJoschitansfromtimetoihaulhoissmosoofouðormoreclassoaor
sodesofProfe.riodStookoudto thithedesigual(ons,poweis,proforenocaad
yelotlyo,piulkiputhig,uptMnalorotherrighis,if any,andthegitallentions,
ibniitalonsorresMellonsihereof,if any,WBhtuspoulo eth auchclaasorsolios
oíProforted 8tockandthemilither of sharoscolathutin6ochnobolassorserlos,
imd tohorouse.ordooreasotheminhetof shmosof ouyach cleant rollos(o the
oy.loutpeimittekby DelawareLaw.

FIFITlí ThaBomumuhuolinjiadihunoflhohWolpomierare

MalikM.Rhulli DaylsVolk&,%gdwell
450hexlußlanAyomio
NowYork NowYork 1001'l

tilfl14 TheBoardol'Dhectosa allhavetle powertoadoptilmendor
repealthebylavisof thoCorporation.



SINENTH: lilcetionordhectorsneotlnotlioby wtitionballotunlessthe

bylmysof lhoCorpostionsoproylde,

ElollT11:116Corpointlenexproastyolootsnello lictoveníodbyS;otion
'.403ofDolawareLinv.

NINflii (1)AAhtotorofthe0oljioraße0shallnotholiabinto lho '

Coipornilanor fisstockboklontformonotinydamagesforbreachof Aduolniyduty
asadireclor tothefallestextentputniittedbyDolm'laolam

(2)(a) Bachpescit(maltheboks,oxouutorsoradmintedmiersofauch
person)whowasorlaaimity er is lhitaloundto bemadooparty10,or ishwolved
innuythrentonodspenthigercompletedaction,suitorproceedlug,whethereMl;
cyhnhal,manluktuulvoerinvoalignitvo,bytotisonofthe(notilm(suchpusonis
orwasadkcotoforof4eofofthuCNì)ortt(loitoraorwassyivingatihorequest
of theCorliniMienutn directororointerofimothercorpealloneIWlitership,
joint venture,inistofolher unterpike,¢htillhitindomillnethrildheldhatalessby
theCorpomitenlathefallestoxlentlioimilledbyDlawaroLam'1110rithMo
llulemnißcatioaconiotredinthisANNCLENil·lTil saldiSkoinchulutheilulu to
bepaidbythe0mporationtheexpenseshicimmthióoimeetionwilli anynich
proceedianhahmico of ItalinaldisposhiontothoAdlostextentauthorizedby
DelawaroLaw.Th¥rlebi toindemaillendoutentwied intidsARTICIA NENTil
shallte.acanimel light,

(b) TheCorpomlionmay,by nellonofIlsDumaof Dheetors,provkte
imlemulfkallontosuohoNhuemployeesumingena001wCorporationtosuch
oxtontandtosuchallectnithononidof Dhectorsshalhictoimineto lie

oppropilntonudnulheitelbyDelawsoLum

(3) TheCorpomilonshallhayopowertoimrohnsomilmohitnin
insuranceonhehultof anypersonwhohor wasadlicolor,offleet,employcoof
agentof theCorpuntion,or Ivorwasservingnuhureggestof thoforpostionat
adhootoriolticor,employeeoragcatofnuuthorcolliomifoil,peinershipijoinL
venturo,tiust or otherenterpilsonylushmy oxpouro,lin(My orleahtentred by
suchpvisonhi anyach anynottyornikingonlofsuchycisodsstatusa sítohi
whetheror ual theGuipendonwouhlhavelhopowerloindemnifysuchperson
againstsuohliablHtyadorDubiwiuo0169,

(4) Tho>lghWnmlauthodlyemiteitedin thk AllTICIMN)NTlí shall
Botto exchulvoofanyothertightvihalfanypersonmayotheiwhohaveor
htvenßerneribia.

(5) NeßherthoameshnomnarreponlodhNARTICIANíNTihner
ihn adoptionof anyprovisionof thisCeltl(lentoof Inucipomitenorthebyhiwsof
thoÒolpointionitínt,to I)RttallestextentpornulledbyDelawaroLa% tily
modlitMion of law,.;halbulvulsolyn(lòuhinyilt;hl or prot¢¢flollof toy poisoit

- 2

yRMo)M)loß¢LIA'ICiladme:Imp theitfh?



nrautenpunanntheretoox6164al,ormbhaog(of errelatedto anyevent;notor
omhsionthatouts tedptkato,theilmootwehnoendmentilegenhadoptionor
modificalion(itantdkssof whenMiyprogeodag:(otpaildiercol)toludanto sh
oveal,netor otebsionmiesor b ikólthiestened,commençadorcomploled).

TENTilr ThoCorpoiallonreselyontholight to amendthisCellHicMeof

lacorporalloninmiyminner pomilitedbyDoinwreeLawnudall rightsmul
powernconforvedhorehumilockholdomidiroctoraimdoflice(3,if any,nasubject
to thisreservedpower,

(nyiðMMEMotC¢ydunklbe GM:Øx



`
¸�Œ_exceuidIMscortlilcate

ohneci puollon lWs'Édnyoßebrunty,900

MalikM.lmlil
IBCOfpoinOf

QW)¿)m o?onN$?rneAW‡dutuk



BYLAWS

OF

OMICRON HOLDINGS CORP.

ARTICLE I
OFFICES

Sectio l.0L Registered0/fice.The registeredoffice of the Corponition
shatl be in the City of Wilmingtom County ofNew Castle,Stateof Delaware.

Scotica 602. Other O/]ìces.The Corporation mayalsohave offices at
suchother placesboth within andswithouttheStateof Delawareas the Boardof
Directors may from time to time determineor the businessofthe Corporation
may require.

Section 1.01 Books.The books of the Corponition niay be kept within or
without the Stateof Delaware asthe Board of Directors mayfrom time to time
determineor the businessof the Corporation may require.

ARTICLE 2
MEETINGS GF STOCKHOLDERS

Section2.01.Tiine and Place of Meetings. All meetings of stockholders
shall be heldat suchplace,either within or withorit the State of Delaware, on such
dateand at suchtime asmay bedetermine(I from time to time by the Board of
Directors (or the Chairman in the absence of adesignation by the Board of
Directors),

Section 2,02, Aninwl Meetings.Unless directors areelectedby written
consent in lieuof annomialmeetingaspermitted by the GenendCorporation Law
of the Stateof Dehnvareas the sameexists ormay hereafterbeumended
("Debiwnto Law"),unannual meetingof stockholders,columencing with the
year2012, shall be bekifor the election of directors and to (nmsnetsuch other
business as may properly be brought before the meeting, Stockholders inny,
unless the certifica(e of incorporation otherwise providus, act by written consent

to elect directorsiptovided, however, that if suchconsentis lesstlian unmiimous,
suchaction by written consentmayhe in liou of holding an annual meeting only if
all of the directorships to which directors couillbe electedat anannual meeting
heldat the effective time of suchuetion arevatant andare filled by suchnation.
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Section2.03.Special Meetings; Special meetings of stockholders may be
called by the Board of Directors or the Chairmanof the Board andshall he called
by tile Secretaryat the request in writing of holders of record of a majority of the
outstanding capital stock of the Corporation entitled to vote. Such request shall
state the purposeor purposesof the proposedmeeting.

Section2 04, Notice 4/Weetings andAdjourned Meetings; Waiversof
Notice.(a) Whenever stockholders arerequired or permitted to takeany acilan at
a ineeling, a written notice of the meetingshall be given which sluill stato the
place,if any,<htteund hourof the meeting, the meansof remote communications,
if any,by which stockholders andproxy holders may bedeemedto be present in
personandvotoat suchmeeting,and,in the caseof a specialmeeting,the purpose
or purposesforwhichthe meeting is called. Unless othenviseprovided by
Dehavarc Law,suelt notice shaltbegiven not less than 10nor more than 60 days
befoic the date ofihe meevingto eachstockholderotrecord enittled to voient
such meeting. Unless thesebylawsothenvisc require,when a meeting is
adjournedto another tiinc or place (whether or not aquorum is present),notico
neednot begiven of the adjournedmeeting if the time,place, ifmiy, and the
meansof reniote comtmitiicationssif any,by which stockhoklersand proxy
bokiers maybedeemedto he present inpersonandvote at sugh meeting, are
announcedai the meetingat which the adjournment is taken.At the adjourned
meeting, the Corporatioir maytransactany businesswhich might haye been
tonsacted at the original meeting.If the adjournment is for more than 30 days,or
after the adjournment a new record date is fixed for the adjournedmeeting, a
notice of the adjournedmeetingshall begiven to each stockhokler of record
entitled to voic at the meeting.

(b) A written waiver of any such notiec signed by the personentitled
thereto, or awaiver by electronic transmission by the persouentitled to notico,
whether before or after the time statedtherein, shall be deemedequivalent to
notice. Attendance of apersonat a niectilig shall constitute a waiver of notice of

suchmeeting,except when theperson attendsthe meetiny;Torthe express purpose
ofobicoling, al the beginning of the meeting, to the fransactionof any business
becausethe meeting is not lawfully called or convened.Businesstransactedat
anyspecial muutingofstockholdeis shall be limited to the purposesstatedin the
notice.

Section 2.05.Quorum.Unless otherwise providedtihdcethe certificate of
incoeparafianci thesebylaws andsubject to Delaware Law,thepresence,in
personor by proxy,of the hoídersof a majorhy of the outsttmdingcapital stock of
the Corporation entitled to voic at a meetingof stockholders shall constitute a
quorum ihr the traesaction of business. If, however,such quorum shall not be
presentor representedat anymeetingof the stockholdurs a majority in voting
interest ofthe stockholderspresent hi personor representedby proxy may adjourn
the meeting, without notice other than announcementat the meeting, until a
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quorum shall be presentor represented.At suchadjourned meeting at which a
quena)tshall be presentor representedany businessmay be transactedwhich
might have beeft transactedat tlye meetingas originally notified.

Section 2.06.Voling. (a) Unlessotherwise provided in the certificatoof
incorporation andsubject to Delawarc Law,each stockholder shall beentitled to
onc vote for each outstanding sharecreapital stock of the Corporation hekl by
suchstockhokier.Any shareof capitalstock of the Corporation hekl by the
Corporation shallhavonovoting rights.Except asothenvise providedby law, the
Certificate of incorporation or theseEyJ.mvs in allinatters other than the
election of dhectors, the affitinative vote of the maiorityof the shares of capital
stock of the Corporation presentin personor representedby proxy at the meeting
and entitled to vote on the subject mattershall be the actof thestockhoklers.

(b) Each stockholder entitled to vote at amecting ofstockhoklers or to
expressconsent or dissent to a corporateaction inwriting without a meetingway
authorizeanother person or personsto act for such stoel<hoklerby proxy,
appointed by an instrtfinent in writilig, subscribedby suchstockhokler or by his
attorney thereuntoauthorized,or by proxy sentby cable, telegramof by any
nieansof clectronic commtmication permitted by law which results in a welling
from suchstockholder or by his attomoysanddelivered to the secretaryof the
meeting.Nopro;<yshall bevoted after three (3) years from its date,unlesssaid
proxyprovidesfor a longer period.

(c) la determining the munberof votes cast for or againsta proposal or
nomince,sharcsabstaining from voting onama(tenvill not be treatedas a vote
cast.

Section 2.07.Actimi by Consent.(a) Unless othenvise provided in the

certificate of incorporation andsubject to the proviso in Section 2.02,any action
require(l to betaken at any annualor special meeting of stockhol(lers,or any
action ivhich may be taken at anyannunior specialmeeting of stockholders, may
be takenwithout a meeting, without prior notice and without avote, if a consent

or consentsin writing, setting forth the action so taken,shall be signedby the
holdersof outstanding capital stock having not lessthan the ininimum number of
votes thatwould be necessary to authorizeor take suchaction at ameetingat
whichall sharesentitled to vote thereonvyerepresentandvoted andshall be
delivored to theCorporation by eleliveryto its registeredoffice in Delaware, its
principidplace of businesasoran officer or agentor the Corporation having
custody of the book in which proceedingsof meetings of stockholders are
recorded.Delivery madeto the Corporation's registeredoffice shall beby hand
or by certified or registered mail,return receipt requested. Prompt notice of the
tuking of the.corporateaction without a meeting byless.than unanimouswritten
consentshall be given to thosestockholdurswho have not consentediir writing
andwho,if the action hadbeen takenat a meetilig, would havebeenentitled to
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notice of the meeting if the record date for such meetinghad beenthe datetlist
written consents signed by a sufTicionanimber af stockholders to take the action
vvercdeliveredto the Corporation as provided inSection 2.07(6).

(b) Every written consentshall bear the dateof signatureof each
stockholderwho signs the consent,and no written consent shall be eftbetive to
takethe corporate action referred to therein unicas,within 60 days of the earliest
datedconsent dólyered in the inanner required by this section andDelawareLaw
to the Corporation, written consents signed by asufficient number of holders to
take action are delivered to the Corporallon by delivery to its registeredoffice in
Delaware,its principal place of business or an oo'icer or agent of the Corporation
having custodyof the book in which proceedingsof meetings of stockholders are
recorde(L Delivery made to the Corporation's registered office shall be by hand
orby certified or registeredmall, return receipt requested.

Section2.08.Organization. At eachtnecting of stockhoklers, the
Chairitian of the Board, lfone shall have beenelected, or in the Chairman's
absenceor if one shall not have beenciceted, the director designatedby thevote

of the maiorityof the directors presentat suchmeeting,shallact as chainuan of
the meeting; The Secretary(or in the Secretary's absepceor inabilityto act,the'

personwhom the chainnanorthe meeting shall optioint secretaryof the meeting)
shall act assecretaryof the meeting andkeep the minutes thereof.

Sectiota2,09,OrderofBusiness.Theorder ol'businessat all meetingsol'
stockholdersshall beas deterinined by the chairman of the meeting.

ARTICLE3
DLRECTORS

Section 3.0h General Powers.Rxceptas otherwise provided in Dehavare
Law or the certificate ofincorporation, the businessand afildrs.of the Corporation
shallbe managedby or under the direction of Ihe Board of Directors.

Section 3,02, Nwnber; Election and 7'erneOf Oßìce. (a) The nunther of
directors which shull constitute the whole Board shull be fixed from time to time

by resolution of the Boardof Directors but shall not be les.sthan two or more than
ninc.The directors shall beelected at the annual meetingof the stockhoklersby

wrhten hallot,except asprovided in Scotion 2.02and Nection 3.12herein,and
eachdirector soelectedshall hold office until suchdirector's successor is ciceted

and qualifiedor until suchdirector's earlier death,resignation or removal.
Directors neednot be stockholders.

(b) Subject to the rights ol'the holders of any series of preferred stock to
elect aiklítional directors underspecitic circumstances,directors shall beeleuted



by a phirulity of thevotes of the sharesof capitalstock of the Corporation present

inperson ol' tpre ented by proxy at the meeting andentitled to vote on the
election ordirectors.

Section3.01 {}n<»'untand Manner qfActing. Unless the certificate of
incorporation or thesebylaws requireagreater number,a majority of the total
numberuf directors sítall constitute aquorum for the fransaction ofhusiness,and
the afurmativevotp ol'a umjority of the directors presentat a meeting at which a
quorum is present shall be the act of the Board otDirectors. When ameeting is
adjourned to another time or place (whefher or not aquorum is present), notice
neednot hegiven of the adjourned meeting if the limo andplacethereof are
annoinced at the meetingat which the adjournment is taken.At the adjoumed
meeting, the Board of Directors may transactany businesswhich might havebeen
transacted at the original meeting, if a quorunt shall not be present at any meetíng
of the Board of Directors the directors piescat thercataballadjoum the meeting,
fbomihne to time, without notice other titan aimouncementat the liocetings tmtil a
quorunt shall be present.

Section 3.04.Tinteand Í*laceqfkleetings. The Board of Directors shall
hold its meetingpat such pipec,either within or without the Stateof Dolaware,
and at suchilme as may bedeteiinined froni time to time by the Board of
Directors (or the Chairmim in the absenceof a determination by the Board of

Directors).

Section 3,0$.AsianalMeeting.The Boardof Directors shallmcotfor the

purpose of organization,the election of officers andthe transactionof other
business as soon as practicable after each anniml meeting of stockholdersi on the

sameday andat the samephico where suchannualmeeting shall be hold.Notice
of such meetingneednot he given, in the event such mmital meeting is not so
held,the annualnieeting oNhe Board oi Directors may beheki at suchplace
either within or without the State of Delaware, oli such date andat suchtime as
shall bespecilledin u notice thercorgiven ashereinaller provided in Section 3,07
herein or inawaiver of notice thereofsigned by anydirector whochoosesto
waive the requirementof notice.

Section 3.06.Regular Medlings.After the placeand time of regular
rueetingsof the Board of Directors shall havebuen determinedandnotice thereof
shall have beenonce given to eachmember of the Board of Directorstregular
meetings may he held without further notico being given.

Section3.07.5pecialkleelings. Special meetings of the Board of
Directors may becaled by the Chairman of the Board or the Presidentandshall
he called by the Chairmanol'the Board,Prusidentor Secretaryon the written
request onwo directors.Noticuof specialmeetiegsof the Board of Directora
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shall begiven to each director at least three daysbefore the dateonho meeting in
such níanneras is determined by (he Board of Directors.

Section 3s08, Conunidees. The Board of Directors niay desigmite oneor
more cotumittees,each committee to consist of oneor more of the directors of the

Corporation.The Board may designateoneor more directors as alternate
membersof any committee, who may replace any absentor disqualified member
at atiy ineeling ofthe committee.In the absenceor disqualification of a member
of acommittee, the memberor memberspresent at any liieeting andnot
disqualified from voting, whether or not such member or membersconstituto a
quorum, may unanimously appoint another memberof the Board otDirectors to
act at the meetingin the place of anysuchabsentor disqualified member.Any
suchcoimuilleci to the extent provided in the reschillon of the Board of Directors,
shall have andnmy exerciseall the powersand authority of the Board of Directors
in the managomeritof the businessandafthh·s of the Corporationgand may
authorize the sealof the Corporation to be affixed to all papers which may require

it; butno such committee shall have the power or.authority in referenceto the
foflowing matter; (n) approving or adopting, or recommending to the
stockholders,anyactionor matterexpressly required by DelawareLaw to be
submilled to the stockhoklers for aliprovalor (b) adopting,amending or repealing
anybylawofthe Corporation.Eachcommittee shall keepresidar niinutes of its
meetingsandreport the sameto the Board of Directors when required.

Section 3409, Actiop byConsent.Unlessothenvise restricted by the
certificate of incorporation or thesebylawaruny action required or permitted to be
takenat any meetingof the Boardof Directors or of any committee thereofmay
hetakenwithout a meeting, if all membersof the Board or committee, as the case
maybe,consent thereto in writing or by electronic transmission,and the writing
or writings or electrollic tonsmission or transmissions,are filed with the ininutes
of proceedingsofthe Board or committee, Such liiing shall be in paper form if
the mimitésare maintained in paper form and shall be in electronic form if the
minutesaremaintained in electronic form.

Section 3JØ.Telephonic Meetings. Unlessotherwise restrictedhy the
certificate of incorpoi·ation or thesebylaws, membersof the Boardof Directors, or
any cornmitteedesignatedby the Board of Directors, may parlicipate in a meeting
ol'the Board of Directors, or suchcomniittee, asthe casemay be,by means of
conference telephoneor other conummicationsequipment by meansof which all
persons participating in the meetingcan heareach other,andsuch participation in
ameeting shalf constitute presence iij personal the meeting,

Section3.11.Resignation. Any director mayresign at any time by giving
notice ip writing or by electronic transmission to theBoard of Directors or to the

Secretary of the Corporation. The resignationof any director shall take offset.

uponreceipt of noticethereof or utsuch hiter time as shall bespeellied insuch
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notiec; andunlessothynvise spóclíied therein,the acceptance otsuch resignation
shall not be necessaryto make it etTectivo.

Section 3,t2. Vacancies.Unless othenvise provided in the certificate of

incorporadon, vacanciesand noivly createddirectorships resulting from any
increase in the authorized mmiber of directors electedby all thestockhokler.s
having the right to vote as a single class may be filled by a maiority of the
directors then in ollice, although less(llan a quorum,or by a sole remaining
director. Whenever the boklers of any class or classesof stockor seriesthereof
areentitlett to elect one or more directors by thecertificate of incorporation,
vacanciesand newly created directorships of suchclass or classes or series lity

befilled by a majorityof directors elected by such class or classes or series
thereof then in office,or by a sole remaining director so elected.Each director so
chosen shall boki office until his or hersuccessor is electedand qualified, or until
his or her earlierdeath,resignation or removal, 10thereare nodirectors in office,
then an election oidirectors nay beheld inaccordance with Delaware Law.
Unless otherwiseprovidedin the certificate of incorporation, when one or more
directors shallresign from the13oard,effective at afuture date,a majority of the
directors then in office shall havethe powerlo fill suchvacancy or yacancies, the
voic thereon to takeeffect when suchresignation or resignationsshall becomo
offective, and enclydirectorso chosenshall holdoffice as provided in the fílling of
other vacancies.

Section 3.13.Removal.Any director or the entire )3oardof Directors may
be removedgwith or ivithout causeint any time by the affirmative vote of the
holdeis of a majority of the outstanding capitalstock of the Corporation then
entitled to vote at any election ordirectoi's and the vacanciesthuscreatedmay be
filled in accordancewitirSection 3.12herein.

Seulion 3.14.Cmnpensatioía Unless otherwisc restrictedby the
cei-tificate of incorporation or these bylaws, the Board of Directors shall have
authority to fix the compensationordirectors, including feesand reimbursement
of expenses,

ARTICLE 4
OFFICERS

Section4.01.Prifwipal OSÌccrs.The principalofficors of160
Corporation shall be aPresident, oneor more Vice Presidents,aTreasurer anda
Secretarywho shall have the duty,among other fliings,to record the proceedings
of the meetingsof stockholdersanddirectors ina book kept for that purpose.The
Corporation mayalso have such othor principal ofiiccit including one or more
Controllers,as the Board may in ils discretion oppolut Ono person may hold the
offices and perform the dulies of any two or more of said aflices, except that no
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onepersonshall hold the offices andperlorm the duties of President and
Secretary.

Section 4.02.Election, Term o/Ollìca and Renmneration. The principal
olTicersof the Coiporation shall be electedannually by the Board of Directoraat
the amnial meetingthercor, Each such officer shall hold office untilhis or her
successoris electedand qualified,or until alsor her earlier death,resignationor
removal, The remuiictation of all officers of the Corporation shall be fixed by the
Boardof Directors.Any vaçncy in any officositali be filled in such mannenas
the Board of Directors shall determine.

Section 4.03.Subordinale Of]ìcers, in addition to the principal olTicers
enumeratedin Section 4.01herein,the Corporation mayhave oneor more
Assistant Treasurors,Assistant Secretaries and Assistant Controlleraand such

other subordinateofficers,agents and employeesas theBourd of Directors may
deein necessary,eachof whom shall hold office for suchperiod as the Board of
Directors may from time to time determine.The Board of Directors may delegate
to anyprincipal officer the powerto appoint andto remove any suchsubordinate
officers agentsor employees.

Section 4.04 Removal.Except as otherwise permitted with respect to
stibordinateofficers, anyofficer maybe removed, with or without cause,at any
tillie, by resolution adoptedby the Board otDii'ectors.

Section4.05.Resigilations. Any officer may resign at any time bygiving
wriilen notice to the Board of Directors (or to aprincipal officer if the Gourdof
Directors hasdelegatedto such principal officer the power to appoint and to

removesuchofficer).. The resignationof any officer shall takeeffect upon receipt
of notico thereofor at such inter time asshallbespecified in such notice; and
tuilessodierwise specifícd thereia the acceptance of suchresignationshaílnot be
necessaryto make it effective.

Section 4.06.Powers an<iDuties. The officers of the Corporation shall
have suchpoiversand perform such duties incident to eachof their respective
ofílces undsuchother duties asmay from time to timche conterredupon or

assignedto them by the Board of Directors.

ARTICl E5
CAPITAL STOCK

Section 5,01. Certi/ìcales For Stock; Uncertyleated Shares. The shares
of the Corporation shall be represented by cortificates, provided that the Board of
Directors ofthe Corporation may provide by resolution or resolutionsthat some
or all of any or all classesor seriesof its stock shall be uncertificated shares.Any
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suchresolution shall not apply to sharesrepresented by a certificate untíl such
certificate is surrenderedto the Corporation, Except as otherwise provided by
law,the rights and obligations of the holdersof tweertificated sharesand the
i-ightsandobligations of the boklers of shares represented by certificates of the
sameclass and seriesshall be identical, Every bokler of stock represented by
cortilicates shali beentitled to have a certificate signed by,or in the nameof the
Corporation-by the Chairman or Vice Chairman of the Board of Directors, or the
Presidentor Vice President,andby the Treasurer oran assistantTreasurer,or the
Secretaryor an assistantSecretaryof suchCorporation representingthe muuber
of shares registered incertificate forni.Any or all of the signatureson the
certificate maybe a thesimile, la case any officer, tmnsleragent or registrar who
hassignedor whosetacsimilosignaturehas beeti placed upon acertificate shall
haveceasedto be such officers transfer agent or registrarbefore such certificate is
issued,it may be issuedby the Corporation with the same effect as if such person
were suchofficer, transler agent or registrarat the date of issue, A Corporation

shall not have power to issuea certificate in bearer form,

Section 5.02.Transfer Ofshores. Sharesof the stock of the Corporation

may be transferred on the i·ccord of stockholders of the Corporation by the hokler
thereofor by such holder's duly authorizedattorney uponsurrenderof a
cortilicate therefor properly endorsedor upon receipt of propearansler
instructions from the registered bokler of uncertificated sharesor by suchholder's
dulyauthorized attorney and uponcompliance with appropriate proceduresfor
transferring sharesin uncertificated formiunless waived by the Corporation,

Section 5,03.Attihorily;/ot- Additional Rttles ì?egardingTran.T|er,T he
Roardof Directors shallhavathe powerandauthority to inake all suchstdes and
regulations asthey maydeem expedientconcerning the issue,transfer and
registration ofeertificatedor uncertificated shares of the stock ofthe Corporátion,
as well as for the issuanceof new certificates in lieu of thosewhich maybe lost or

destroyed,and may require of any stockliolder requestingreplaccinent of lost or
destroyedecrtifícates, band insuchamount and in such form nathey may deem
expedient to indemnify the Corporation, and/or the transferagents,nd/or the
registrars of its stock againstany claims arising in connection therewith,

ARTICLE 6
GENElb\L PROVISIONS

Section 6,01. /Ei.fingthe RecordDale. (a) In order that the Corporation

maydetermine the stockhoklersentitled to notico of or to vote at any meeting of
stockholders or any adjournment thereof, the Board of Directors may fix a record
date,which record dateshall not procedethe dato upoli which the resolution

. Iixing the record date is adoptedby the Board of Directors, and which record date
shall not be more than 60 nur less than 10daysbefore the dele of such meeting.
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If no record date is fixed by the Board of Directorselbe record date for
determinius stockholders entitled to notice of or to voteat a meetingof
stockholders shall be utthe closeof businessoitthe daynestprecedingthe dayon
which notice is given, or, if notice is waived, at the closeof businesson the day
next preceding the day on which the meeting is hekl. A determination of
stockholdersof record entitled to notice of or to vote at ameeting of stockholders

shalf apply to any adJoummentof the meeting;provided that the Board of
Directors may fix a newrecord datefor the adjournedmeetina.

(b) In order thauhe Corpoi'ationmaydetermine the stockholders
culitted to consent to corporate action iii writing without a meeting, the Board of

Directorsmay fix a record date,whichrecord dateshall not precedethe dateupon
whiclì the resolution thing the record date is adopted by the Board of Directors;
anchvhich date shall not be more than 10daysalter the date upon which the
resohition fixing the record date is adoptedby the Board of Directors.If no
record datehas beenfixed by the Boardof Directors, the record date for
determining stockholders entitled to consentto corporate action inwridag without
a meeting,when no prior action by the Board of Directors is requiredby
Dela\varesLaw,shall bethe fhst dateonwhich a signedwritten consent setting

forth the action takenor proposed to be takenis delivered to the Corporation by
delivery to its registeredoffice in Dehavare,43 principal place of business,or an
officer or agent of the Corporation having csistody of the book in which
proceedingsof meetingsof stockholders arerecorded.Delivery made to the
Corporation'sregisteredoffíce shallbeby handor by certified or registeredmail,
return receipt requested. If no record slatehasbeenfixed by the Board of
Directors andprior action by the Board of Directors is required by Delawarc Law,
the record date for determining stockholdersentitled to causent to corpomte
action in writing vithout a meeting shall be at the closeof businesson the day on
which the Board of Directors adoptsthe resolution taking such prior action,

(c) In order that the Corporation may determine the stockholders
entitled to receive payment of any dividend or other distribution or allotment of
any rights or the stockholders entitled to exercise any rights in resiiect orany
change,conversion or exchangeof stock, or for the purpose of any other havful
action,the Board of Directors mayfix a recorddate,which record dateshall not

precedethe date uponwhich the resolution fixing the record date is adopted,and
whichrecord tlateshall be not more tlum 60daysprior to such action, if no
record date is fixed, therecord datefordetermining stockholders for any such

purposeshall beat the closeof businesson the day on which tho Dourd of
Directors adopts(he resolution relating thereto.

Section 6,02. Dividend.» Subject to limitations contained in Delaware
I aw andthe certificate of incorporation, the Board of Directors may declareand
pay dividends upon ihe sharesof capital stockof the Corporation,which
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dividends may bepaid either in cash, in property or in sharesof the capital stock
of the Corporation.

$cclion (LOO.}%dr.The fiscal yeapoftho Corporation shallcommence on
January I andend on Desember 31of eachyear.

Section 6,04. Corporate Seal.The corporateseal shallhave inscribed
thereon the name of the Corporation the year of its organization and the words
"Corporate Seal, Delaware".The seal niny beused by causingit or a 1 esinille
thereof to be impressed,affixed or otherwise reproduced.

8eotion 6.05. J+>ting ofStock Owned by the Corporation. The Board a f
Directorsmayauthorizeanypersoit on behalfof the Corporation,to attend,vote
al andgrant proxies to beusedat any meeting of stockholders of any corporation
(except this Corporation)in which the Corporation may hold stock.

Section 6.06.Ametuiments. Thesebylaws or any of thent may be altered,
tunended or repealed,or new bylaws maybe made,by the stockhoklers entitled to
vote thereon at any annualor specialmeeting thereof or by the Board of
Directors.
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13YLAWS

OF

OMICRON INTERMKDIATE l·lOLDINGS CORP,

A A 4 a

ARTICLE I
OFFICES

Section 1.01.Registered Olßce.The registered ofTice of the Corporation

shallbein theCity of Wilmingtou,Countyof NewCastle,Stateof Dehnyarn.

Section 1.02.Other Oljìces.The Corporation muy also haveoffices at
suchother placesboth within andwithout theStateof Delaware as the Board of
Directors may from tiine to timedetermineor the businessof the Corporatían
may require.

Section 603.Book The books of the Corporation mayhe kept within or
withotit the Stateof Delawareas the Board of Directors nay ti·cm time lo time
deter'minoor the blisincasof the Corporation tuny require.

ARTICLE2
MEE'ITNGSOFSTOCKHOLDERS

Section2.Øl. Tiine ani/Placeof Meetings.All meetingsof stoekhoklers
shall be heldat suchplace, either within orwithout tlie Stateof Delaware,onsuch
date and at such time ns may bedetermined from time to time by the Board of
Directors (or theChairman lit the absenceof adesignation by the Board of
Directors).

Section 2,02.AnnuaiMeetings.Unless directors areelectedby written
consent in licuof anannualmeeting as permitted by the OeueralCorporation Law
of the Stateof Delawareas the sameexists or may hereafterbeamended

("DelawnyeLaw"), an annualmeeting of stockholders,commencing with the
ycur2012, shall beheldfor the election ordirectors and to.transact such other
brisinussas may properly bebroughtbefore the meeting.Stockhoklers may,
unlessthe certificate of incorpoittion otherwise provides, act by written consent

to electdirectors; provided,borrever, that if such consent is less than unanimous,
suchaction by wrhten consent may be in lieu of holding an annualmeeting only if
all of thedirculurships to which directors conid be eleuted at anannualmeeting
heldat the elTectivetime of such action are vacantanil are filled by suchaction,
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Section2.01 Special Metings. Special meeting of stockhoidersmay be

called by the Boardof Directors or tzhuChairmanof the Board andshall hecalled
by the scoretary at the request in wnting of holdersof record of a majority of the
utdstanding capital stock of die Corpondion entitled.to vote, Stichrequestshall
state theptlipásc or jiurposes of theproposed meeting.

Section 2.0fL Notice of Meetinas andAdjourned Meetings; Waivers of
Notice.(a) Wheneverstockholders are requiredor permitted to take any ac(lon at

a meeting, awritten notico ofthe meetingshall begivenwhich shall state the

place,if any,date andhour of the meeting, the means of remote comnuinications,
||any, by whichstockholders andproxy holdersmay bedeemed to be present in
personand vote atsuch meeting,and,in the caseofa special meethig, the purpose
or purposes for which the meetilig is called. Unless otherwise provided by
DeluwaroLaw,suchnotice shall begiven not lessthan 10normore than60 slays
before the datesf the niecting to cachstockholder of record entitled to vote at
such meeting.Utiless these bylaws otherwise require,when a meeting is
adiormied to another time or piacc(whether or not a quorum is present), notico
neednot be given of the adjournedmeeting if the timo,place,if any,andthe
meansof rentatocommunications,if any,by whichstockholders and proxy
hoklers may bedoomed to bepresentin personand vote at such meeting, are
announcedat themeeting at which (lic adjournment is taken.At the adjourned
meeting,the Corporation maytransactanybusinesswhich might have been
transactedat the original meeting, if the adjoumment is for more than 30 days or
after the adjoumment a new record date is fixed for the adjoumed meeting, a
notice of thoadjoumedmeeting shallbe given to eachstockholder of record
entitled to vote at the meetips.

(b) A written waiver of any suchnotice siglied by the personentitled
thereto,or awaiver by electronic transmissionby the person entitled to notice,
whether before or after the timestatedtherein,sludl be deemedequivident to
notice. Attendance of a person at ameeting shallconstitute a waiverof notice of
such meeting, except when the personattendsthe meeting for theexpresspurpose
of objecting, at the beginning of themeeting, to the transactionof any husiness
becausethe meeting is not lovndlycalled or convened.Businesstransacledat
any spechd meeting of stockholders shall be limited to the purposesstatedin the
notice.

Section2.05.Qirorimi. Uniessotherwise providedunder the certificate of

incorporation or thesebylaws andsubject to Delaware Law, the presence,in
personor by praxy,of the holders of a majority of the outstanding capital stock of
the Corporation entitled to vote til a meeting of alockholdelyshal constitute a
quorum for the (musuction of business. If, howevery such quorum shall not be
present or representedat any meeting of the stockholders, a nuijority invoting
interest of the stockholders present in persouor representedbyproxy mayadjoum
the meeting, without notice other thall announcementat the meeting,until a
quorum shall be present or represented. At suchadjourned meetingat which a
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quortun shallhe presuutor representedanybusinessmayhe transactedwhich
might havebeen(nínsactedat the meetíng as originally notifieth

Scotion 2.06.Tioling. (a) Unlessotherwise provided in the certificate of

incorporation andsubject to DelawareLawycach stockholder shall be entitled tó
onc vote for eachoutstanding shareof capital stock of the Corporation held by
suchstockhokler. Any share of capital stock of the Corporation held by the
Corponition shall have no voting rights. Except asothenvise provided by h)w,the
Certificate of !noorporationor thest By ¼h_|_inall mattersother tinin the
election of directors the affirmativo vote of the majority of the shures of capital
stock of the Corporation present inperson or represented by proxy at the meeting
amientitled to vote on the subject matter shallbetheatt of the stockboklyrs,

(b) Eachstockholder entitled to vote at a meeting of stockhoklers or to
express consentor dissent to a corporate action in writing withouta meeting may
authorize another person or personsto act for sucir stockhokler by proxy,
appointedby an instrument inwritings subscribed by suchstockholder or by his
attomey thereimto authorized, or by proxy sent by cable, telegram or by any
meansof electronic comnumication permitted by law,which results ina writing
fromcsuchstockhokler of by his attomcy, and delivered to the secretaryof the

meeting.No proxy shall be voted after three(3) years liom its date,unlesssaid
proxy provides for a longerperiod.

(c) Indetermining the number of votes cast for or againsta proposal of
nomince,shares abstaining from voting on amatter will not betreatedusa vote
east,

Section 2.07, Actionby Onisent. (a) Unless otherwise providedin the
cerlißcate ofhicoriforation and subject to the provisoin Section2,02, any action
requiredto be taken atautyannualor specialmeeting of stockholders, or any
actionwhieb may be takenat any aminalor specialmeeting of stockholders,may
be takenwithout irmeeting, without prioi notice and without avote, if a consent
or consents in writing, setting forth the action so taken, shall besigned by the
holders of outstanding capital stock having not lessthan the minimum number of
votesthat wouki be necessaryto aulhorize of takesuchaction at a meetinget
which all sharesentitled to vote thereon werepresentandvoted and shall be
delivered to the Corporation by delivery to its registeredoffice in Delaware, its
principalplaceoftusiness,oranofficer oragent of the Corpomtion having
etistody of the book in whichproceedingsof meetings of stockholdersare
scoorded.Delivery made to the Corporation'sregistered office shall beby hand
or by certified or registered mail, retum reccipt requested. Promptnotice of the
taking of the corporateuction hvithout amceling by lessthan unanimouswritten
consent shall be given to thosestockholders who have not consculedin writing
and who,if the action hadbeentaken at a meeting, would have beenentitled to
notice of the meeting if the record date for such meetinghad been the date tluit
written consents signed by asufficient number ofslockholders to take the action
were delivered to the Coriiomtion as provided in Section2.07(6),
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(b) Every written consent shallbear the date of signature of each
stockhokler who signs the consent,andnowritten consentshallbeaflèctive to 1

take the corporate ac(lon referred to therein talless,within ò0days chho earliest
dated consent delivered in the mannerrequired by this section andDebuvarc Law
to lhe Corporation, written consentssigned by a sufficient number of holders to
take action are delivered to the Corpomtion by delivery to its registeredolTiec in
Dehnvare,its principal placeof businessor anof0cer or agentof the Corpomtion
havingcustody of the book in whleh proceedingsof meetings of stockholders are
recorded.Delivery made to the Corporatioifs registeredoffice shall behy hand
or by certilled of registeredmail, return receiptrequested.

Section2.08,Organization.At eachmeeting of stockhokters, the
Chairmanof the Board, if one shall have been elected, or in the Chairfnmi's
nbsenceorif oncshall nof havebeenelected, the director designatedby the vote
of theittaiority of the directors presentat suchmeeting,shall act aschairman of
the ineeting.The Secretary(or in the Secretary'sabsenceor inability to act, the

person whom the chairman of the meeting shallappoint secretary of the meeting)
shall actas secretaryof the meetiusandkeep the minutes thereof.

Section 2.09.Order ofIntsiness.The orderof businessat all meetings of

stockholders shallbe asdeterminedby the chairmanof lhe meeting.

ARTIClÆ3
DIRECTORS

Section 3.01.GeneredPowers, Except as otherwise provided in Delaware
Law or the certificate of incòrporation, the businessandaflàirs of the Corporation
shall bemanagedby or under thedirection of the Boardof Directors.

Section 3.02, ¡Yumber,E(celion nd TermOf QQ)ce, (a) The number of
directors whichshall constituteabe whoic Board shall befixed from time to time

by resolution of the Board of Directors but shall not be lessthan two or more than
eige, The directors shall beelected at the annualmeeting of the stockhoklersby
writtunballot,except as provided in Section2,02 andSection3,12 herein,and ·

cachdirector so elected shallholdofficountil suchdirector's successoris elected

andqualified or uiitil such director's earlier death,resignationor removah
Directors neednot be stockholders.

(b) Subject to the rights of the holders of any seriesof preterred stock to
cleofadditionid flirectors underspecific circumstances,directors shalEbcciceted
by a plurality of the votes of the shares of capital stock of the Corporation present

in person or representedby proxy at the meedag undentitled to vote on the
elecdonol'directors.

Section 3.03.Quorm aird Manner ofAclÌng, Unless the certificate of

incorpofittiun ÚŸÉlesCbyldws re(juire (Egreater nuniber, nma Drity of the toint
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number of directors shall constitute a quorum for the transactioltof biisiness,asíd
the atTirmative vote of a majority of thedirectors present at a meetingat which a
quoruin is present shall be the act of the Hourd of Directors. When a meeting ía
adjoïned.to another thue or pinee(whether or irot a quorum is prosent),notice
neednot be given of the adjournedmouthig if the time and place thereofare
announcedat the meeting at which the adjournment is taken.At the adjourned
meeting, the Board of Directors inay imasact any businesswhichmight have been
trailsacted at theoriginal afecting, ifa quorum shall notbepresent atany meeting
ofthe Board of Directors the directors present thereatshall adjutirn the meeting,
froin tinte to time,without notice other than announcementat the meeting,until a

quoruirshalfbc present,

Section 3.0<1.Time and Place ofMeetings. The Board of Directors shall
hoki its meetings at suchplace; cither within or without the State of Delaware,
and at suchtime as maybe determined fi-om time to time by the Board of
Directors (or the Chairman in the absence of a determination by the Board of
Directors).

Section 3.05.Ammal Mee/in3. The Board of Directors shall meet lhe the

purpose of organization, the election of officers and the transaction of other
hiisiness, as soonas practicable aftereach almual meeting of stockholders,on the
seine day andat the same piecewhere suchannualmeeting shall beheki, Notice
of such meeting neednot be given, in the event such annual meeting is not so
held, the annual meetingof the Boardof Directors niay beheki etsuch place
either within or withoutthe Stateof Delaware, on such date pixl at suchtime as
shall be specified ina notice thereof given as hereb1afterprovidedin Section3.07
herein or in a waiver of notice thereof signed by any'director whochoosesto
svalvetherequirement of notice.

Section 3.06.Regular Meetings. After the place andtime of regular
meetings of the Board of Directors shall have been determinedandnotice thereof
shall have beenonce given to ene member orthed3oard of Directors, regular
meetingsmay behekiwithout further notice behig given.

Scution3.07.SpecialMeeling Special meetings of thol3aard of
Directors maybecalled by the Chairmanof the Board or the Presidentandshall
becalled by the Chairmanof the Board, Presidentor Secretaryoir the wriuen
requestof two directors.Notice of special meetings of the Boardof Directors
símilbe givento eachdirculor at leastthree dayshelbre the dateof the meeting in
such manner asis determinedby the Board ofDioctors.

Section 3.08.Conunillees. The Board of Directors may designate one or

snarecommittees, eachcommhtee to consist of one or mote of the directors of the

Corporation. The Board may designateone ormare directors as alternate
membersof any committee,who may reisluceany absentor disqualified member
40imy meeting olithe commitlco, in the absence or disqualification of amember
of a commilloo, the itember or mornberspresent at anymeeting and not
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disqualified froinvotingewhether or not such niemberor membersconstitute a
quorum, may unanimously appoint another memberofthe Board of Directors to
act at themacthig in the place of any suchabsentor disqualified member, Any

suchconiniitteci to the extent provided in the resolution of the Boardof Directors,
shaHhave and niny exercise all the powersund authority orthe Bonedof Directors
in the managementof the businessandal'thirs of the Corporation,and may
authorize the seal of the Corpomtion to be affixed to all paperswhich may require
it; butno suchcommittee shall have the power or authority in referenceto the
following tiißtter: (a) approving or adopting, or recommending to the
stoekhoklers,any action or matter expresslyrequired by Delaware Law to be
submitted to the stockholders for gpproval or(b) adopting,amending or repealing
any bylaw of the Corporation.Each committee shall keep regular minutes of its
meetings and report the same to the Board of Directors when required.

Section 3,09.Action by Consent, Unless otherwise restricted by the
certilicate ofincorpomtion or thesebylaws,any action requiredor permitted to be
taken at any meeting of the&oard of Dircolors altof any commitiee thereof may
be taken without a meeting,if all niembersof the Board or committee, as the case

may be,consent thereto in writing nebyelectronic transmission,andthewriting
or \vritings or electronic transmissioner tonsmissions, arefiled with the minutes
of proceedings of tlic Board or committee, Such filing shall be inpopccform if
the minutes are maintained in paperform andshall be in electronic form il'the
mimites aremaintained inelecfronic Tonn,

Section 3.10.'lWephonicMeeiings.Unlessotherwise restricted bythe
certificate of incorporation or thesebylaws;membersof theBoardof Directors,or
any committee designatedby the Board of Directors, may participate ina meeting
of the Board of Direttors, or suchcommittee, as the casemaybe,by meansof
cotiferencetelephoneor other coinmunications equipment by meansof which all
personsliarticipating in the meeting can hear eachother,and suchparticipation in
a meeting shall constitutepresencein personat the meeting.

Scotion 3,l L Resigstition. Any director may resign at any time by giving
notice lii ivriting r by electronic transmission to the Boardof Directors or to the
Secretaryof the Corporation.The resignation of any director shall take effect
uponreceipt of notice thereof or at such lalcetime dáshall bespecilled in such
notice; andunlessothenvise specified therein, the acceptanceof such resignation
shall not heaccessaryto makeiteffective,

Section 3.12.Vaiziniciai Unlessothenvise provided in the certificate of
incorporation, vacanciesand newly created directorships resulting from any
litercase in the authorized number of directors electedby all the stoekholders
having the right to vote as a single classinay be filled by a majority of the
directors then lit office, tdthough less than a quorum,or by a sole remaining
director.Whencycr the holders of any class or classes of stock or seriesthereof
areentitled to olectone or more directors by the certilcate of incorporation,
vacancies and newelycicated directorships of such classor classesor series may
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befilled by a majority of directors electedby such class or classesorscries
thereof then in officeyor by asole remainingdirector sociected.Each dii·cetor so
chosenshall holdoffice until his or her successoriselectedand qualified,cr until
his orher earlier death,resignationor removat If there arc no directors ínoffice,
then in elecijon of directors may be held in accordancewith DchuvureLaw.
Unicas otherwise provided in the certificate of incorporation,when oneor more
directors shall resign fronrthe Board, effective at a future dateenmajority of the
directors then inoffice shall havethe power to fill such vacancyor vacancies,the
vote thereonto takeeffect when suchresigitation or resignations shall become
eficutive,andeachdirector so chosenshall heldoffice as provided in the filling of
otheti vacancies.

Section 3.f3, Reinoval. Any director or the entire Board of Directors naty

beremoved,with or withoutcause,atany time by the affirmative vote of the
holders of amajority of the otitstandilig capital stock of the Corporation then
claitled to vole at any election of dkectors andthe vacanciesthus createdmay be
filled in accordancewith Section3,12 herein.

Section 3,14. ContpensMion. Unlessothenvise restricted by the
cortilicate of incorporation or theschylaws, the Board of Directors shall have
authority to fix the compensationof directors,including feesandreimbursement
of expenses.

ARTICLE4
OFFICERS

Section 4.01.Princl¡ml Qìcers. The principal officers ofthe
Corporation shall bea President,oneor more Vice Presidents,aTreasurerand a
Seemtury who shall have the duty,amongother Utings, to record the proceedings
of the meetings of stockholdersand directors in a book kept for that purpose, The

Corporation may also have such other principal officers, inchiding oneor more
Controllers, as the Board may in its discretion appoint. One personmay hold Ihc
offices andperform the dutiesof any twoor more of said offices, exceptthat no
one personshall hold the offices and perform the duties.of Presidenttind

Secrolary.

Section 4.02.Election, Ter n ofCQiceand Remnneralion, The principal
ofíícers of die Corporatiowshall be elected annually by the Board of Directors at
tho camini meetingihereof, Eachsuch ollicer shaíl hold office until his or her
successor is ofected nnd qualified,unmtil his or her earlier death, resignationor
removal. The remuneration ofall olTicersof the Corponaion shall be fixed by the
Board of Directors, Any vacancyin any offico shall be filled in such manner as
the Board of Directors shall determine.

Section <l.03.Subordinale OQicers, in additíon to the principal officers

emuneratedin 8001100 dAi IlcrcÍn,ille Oorporatioll lilay llave Oneor Olord
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Assistant Treasurers,Assistant SecretariesandAssistant Controllers and such
other subordinateofficers,agents andemployeesas the Board of Directors may
deemitecessary,euch of whom shall bokf office foi'such periodas the Boardof
Directors may from time to time determine. The BoardotDirectors may delegate
to any principal offíect the powerto appoint and to remove anysuch subordinate
ofticers, agents or employees,

Section 4,04, Remond. Execpt asotherwise perinitted with respect to
subordinateofficers, any officer maybe removed, with or without cause,at any
time,by resolution adopted by the Bomxlof Directors.

Section 4,05, Resignations. Any officer mayresign at any time by giving
weitten notice to the Board of Directors (or to a principal officer if the Board of

Directors has delegatedto such principalofficer the powerto appoint andto
remove such officer), The i'esignation of any officer shall takeeffect upon reccipt
of notice thereof orat such latoi' time asshall be specified in such notice; and
unlessotherwise specilled (horein, the accclitanceof such resignation shall not be
necessaryto make it offective,

Section 4,06 Powers and Durias. The officers of the Corporation shall
have suchpowers andperform such duties incident to eachof their respective
offices and suchother duties asmay from time to time he conferred uponor
assignedto them by the Board of Directors,

ARTICLE $
CAPrrAL STock

Section5,0|. Certgicate.sFewstock;Uncertgicatedalwres.The shares
of the Corporation shall be represented by certificates, provided that the Board of
Directors of the Corporation may provide by resolution or resolutions that some
or all of any or all classesor series of its stock shall beuncertifículed shiires. Any
suchresoluilon shall not apply to sharesrepreseetedby acertificate until such
certliicate is surrendered to the Corporation. Except as otherwise provided by
Imy, the rights andobligations of the holders of uncertificated sharesand the
rights andobligations of the boktors of sharesreprescatedby certificales of the
samoclass and seriesshallbe identical, Every holder of stock reproseptedby
certificátesshall beentitled to havea certiticate signed by,or in the name of the

Corporniion by the Chairmanor Vice Chairman orthe Board of Directors, or the
Presidentor Vice Presklent,andby the Treasureror an assistant Treasurer, or the
Secretaryor an assistantSecretary ofsuuh Corpuration representingthe number
of shoresregisteredin certificate form. Any or ah of the signatureson the '
certificate may be a facsiinile. In case any officer, transfer agent or regis(rar who
has signedor whose facsimile signaturehas been phiced upon a certificate shall
have ceasedto be such officer, Iransi'eraguut er regisimr before suchcertiliente is
issued,it maybe issuedby the Corporation with thexame effect as if suchperson
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were suchofficer, transfer agent or registor at the date of issue.A torporation
shall nothave power to issuea certificate in bearer foriu.

Section 5,02. Trim,t/br OfShares.Sharesof the stock of the Coiporation

may be transferred on the recoidorstockholders of the Corporation by the holdcí•
thereofor by such holder's duly authorized attomey upon surrender of a
certificate therefor properly endorsedor upon receiptof proper transfer
instructions from the registered holder of uncerlificated shares or by such holder's
duly authorized attomey and upon compliance with appropriate procedures for
transferring shares in uncertificated form,unlesswaivedby the Corporation.

Section 5.01 Authorityfor Additional RulesRegarding Traig/er, The

Board of Directors shall have the povver and autliority to make til suoli rules and

regulationsas they maydeem expedicat conceming the issue,transfer and
registration of certificated or uncertificated sharesof the stock of the Corporation,
as well as for the issuance of neweertificates in lieu of thosewhich may belostor
destroyed,and may require of any stockholder requesting replacement of lost or
destroyedcertificates, bond in suchamount andin suchform as they may deem
expedientto indemnify the Corporation,and/or the transfer agents;and/or the
registors of its stock against any claims arising in connection therewith,

ARTICLE6
GENERAL PROVISiOEIS

Section 6.01Fixing the RecordDale.(a) in order that theCorporation

may determine the stockholders entitled to notice ofer to vote at any hiccting of
stockhoklersor anyadjournment thereof, theT3oardof Directors may fix a record
date,whiöhrecord date shall not precedethe date upon which the resolution
fixing the record date is adoptedby theBoard of Directors, and whichrecord date
shall not be more than 60 nor lessthan 10daysbefore the dateof suchmgeting.
If norecord date la fixed by the Board of Directors, the record date for
detenuining stockholders entitled to notice of or to vote at a meetingof
stockholders shall be at the closeof businessonthe day next preceding the day on
whichnotice is given, of, if notice is waived,at the close of businesson the day
next preceding the day on which the meeting is held, A determination of
stockholdersof record entitled to notice of or to vote at a meeting of stockholders
shall apply to any adjournment of the meeting; piovided that the Boardof
Directors may fix aneverecorddate for the adjournedmeeting.

(b) in order that the Corpomtiun may determine the stockholders
entitled to consent to corpomle action in writing without a meeting, the Board of
Discetuis may fix a record date,which record dato shall not piecede the dateupon
which the resolution fixing the record date is adoptedby the Board of Directors,
and which date shall not hemore than 10daysalícr the date upon which the
resolution fixing the record date is adoptedby the Roard of Directors, if no
record datehas been fixed by the Board of Dircelors, the record date for

(Nypn%9n;03¡olto.DOCaendaggiamtelbte,bybus,dot



determining stockholderscrítitled to consent to corporate action in writing without
a meeting, when noprior action by the Board of Directors is requiredby
Delawarc Lmy, shall he the first date onwllich asigited written consentsetting

forth theaction takenor proposedto betaken is delivered to the Corporation by
doliveryto its registeredoffice in Delaware, its princij>al lilace of business,or an
officer or agent of the Corporation having custody of the book in which
proceedingsof meetings ofstockhoklers are recorded.Delivery made to the
Corporatíon'sregisteredoffiec shall beby hand or by certified otregistered mail,
return receipt requested, Irno record date hasbeen fixed by the Board of
Directors andprior action by thoBoard of Directors is required by Delaware Law,
the record date for determining stockboklers entitled to consentto corporate
action in writing without a meeting shall beat the closeof business on the day on
ulischthe Board of Directors adopts the resolution taking suchprior actíon.

(c) In order that the Corporation may determine the stockhoklers
untitled to receive payment of imy dividend or other distribution or allotment of

any rights or the stockhoklerscathled to exercise any rights in respect of any
change,conversion or exchangeof stock, or for the purposeof any other lawful
action,the Board of Directors may fix a record date,which record dato shall not
precedethe date uponwhich the resolution fixing the record date is adopted,and
which record date shallbenot more than 60 daysprior to suchaction. If no

recorddate is fixed, the record datefor determining stpekholders for any such
purposeshall beat the closeof business on the day onwhich the Board of
Directors adoptsthe resolution relating thereto.

Sectiga 6.02.Dividends.Subject to linillations contained in Delaware
Law andthe certificate of lucorporation, the Board of Directors maydeclare and
pay dividends upon the shares of capital stock of the Corpomtion, which
lividends may be paideither in cash, in propedy or in shares of the capital stock

of the Corporation.

Section 6.01 Year.The físcal year of the Corpomtion shall commence on .

uniary I and endon December31of each year.

Section 6.00 Corporate Seal.The corpomte sealsluulhave inscribed
thereonthe nameof the Corporation, the year of its organization and the words

"Corpomte Scal,Delawore".The scal may beusedby causingit or a facsimile
thereof to be impressed,aflixed or othersvisereproduced.

Section 6,05 ValingofStock Owned by the (.'<nymtolion. The Board of
Directors mayauthorize any person,on behalf of the Corporation, to attend, vote

at and grant proxies to beusedat any meeting of stockholdersof any corporation

(except this Corpomtion) inwhich the Corporation mayhold stock.

Section 6.06.Amend;nents, Thesehyhiws or anyof them,may be altered,
sunendedor repealed,or uew bylaws may be made,by thestóckholders entitled to

10
(NY)02%9;GM:0konOCs/emi wa intennedotebylandev



vote titeroon at any annuni or special meetingthereof or by the Board of
Directors.
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oM(CRON AC40MílTIONCORP,

FTMT: The namuof thecorpomtionis0mlorati Acipibition Corp, (the

Cotßuflt00ER),

SECOND;TheaddrouvfRsregisteredoffluointheStateof Dolawarois
CoelomlicitTrustCmiter,1209Orange8tteeliChyof Wlmbigion,Countyof
Newtwilu,Delaware19801.ThenameoNlareglateredagentatsuchaddressla
ThuCorporationTrustCompany,

TidlRDI Thepurposoof lhoCorpostionisto engagoinanylawittactor
nedyhyfor whlehcorponlonsmaybeor((shediniduríbeduneralCorpomlion
Lawof thoStateof Delawarenatheumoexalsormayhorçaßerheamended
("DulawaroLnw"),

FOURTH;Thotoudimmberofsharosof alockwhlehtheCol porellon
shalthavenulhoilty tolamiea1,000andtheparvahieof eachsuchshiweis
80,01,60ioutilng hi lho utsmato to$10,00,

P)liTH Theniuto sulBNißngothlresset146liloorpoudorare:

.Nanit_____.......-- _. Multåg.et _

MullkM Khalli DavbPolkA Wentwell
, 4 0LedngloitAvenuo

NewYurk,NowYork10017

eiXTH: The Bonalof Dheetasshallhavethepowerto adopt,amendor

repealthebylawsof theCoipomilon,

NE9ENTili Bloodonol'diretorsneednM babywrinculmilotunlusslho

yhnyaof theCopparnilonto provkim

WGBTIh TheCorporntionexproly electsnotlobegoventedby kellon
203ofDolnwareLaw,

NINTH: (1) Adirector ofthodorpomtionshullinit he línbit to the
Cmpornilonor lls slophholdortforniunehuyngnsgesfor brehenof(Bluoloryduly
us.ailitector to the latiestextentpeelledby DelawmoLaw,

(2)(a) Bachperson(andjhoheita,executorsor adinhilskatorsof such
person)whowasor 6 apoly orn ilventynedto honedeapoly to;orhinvolveil
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it anythrenWned,pendhisorcoli)pfotedactlui),aultorproceedhis,whelbe.rv.lvl,
erhaluol,adhihilairallveorinvestigonye,by reasonoflho factthatanuhpunonla
01*wasadirector orofflecrof theCorporationorla orWasservingatthe requod
ol'the Corporallonasadhector orofiteur of anothercorporattompartnereirip;
joint vetíture,lynstor otherenteipriso,shallbeindconWiedandheldhanulanby
the Corpordluntothufallestexkinptouluedby DelawareLaw.TherighHo
indemntítondonconferredinthisARTICEf?NINTikhailalsoluchtdoihorightto
bc)mid y theCorpurndonGiuoip00SosInemTetlincomí¢¢lfanW(6 t)y spoli
proceedinginadvanouof lla finaldispositionto thetalicatux(colmilhorizedby
Delawarelaw, TherighttoIndomnfitentlouconfonedbi thisARTICLENINTH
eballbeacontractrigha

(ty) TheColpoialloninahbyatdonof us)3onrdof Directors,provide
indemni(icadento suchoftheemployecaandnuantsol'the Coilieration to such
4xtentasl to auchoffectasthelloftriorDirectors shaddetermbioto be
appropilateandmilhorizedbyDelaMo IAw,

(.1) TheCorporationshallhavapowerto purchaseondmaininin
hisuranceonbehalfofanypuramwho6 orwasadRectoryoRicer,employeeor
namnof the Corporation,orisor wasselvingattherequestof dieCoipórniiones
aditoitor, ollioch coploycooragentchutothercorporallon,patigership,jobit
vptiturg tyustor othereniciprisonígalustnnyexptuso,lhellityorlossincurredby
suchpen:onin anysuòhonprioltyormisingoutofsuchperson'ssta(nanssuch,
whetherornottheCo)pointionwouhlhavelhopowerto indemnifysuokpctson
6µinstsuchliabliityunderDeinworol,8w.

(4) Tliesightsataltutthorliyconferrcinthk AllTIOLRN(NTHshall
notbeoxelualveofanyotherlightwhichbuypersonmayotherwhohiwe or
hereafteracquire,

(5J Ntilhco theamendnycntnot repealof ihhAttTICf3 N)NTN,nor
thoudoptioterimypmvlstonof thk Coitillenteof lucciparadon or thahylowsof
theCorpoïndon,nor,lo thetallestutent penuittedby DekwareLaw,any
nyadilitiationof)nw,shalludverselyalTeolanyilght orprotectionof imy person
gmuludpupuenthretou;tisung bli oransipsoili of or rgiated(oany event,nel or
ombstonthatoccurredpriorlos11ätimoof suchamendmont,rupeal,ialuption or
modflicMion(regimles of whowanyproceeding(orpaltherecíyrehilhig toech
avenlynotor omissionnyeesor is(tratthroutenedd;ommencedorcompleted).

Tl!NTHt TimCarpennlosreservesthyrighMoilmoudllileCertifleateof
incorpontlion inoy mannotpernditd by))cfliwaroLawhmiallrigh(3and
pawnianonfortedheroeensk4khohlers,dlreelersmuloßicers,if miy,óresubject
tolaisreservedpower.
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BYLAWS

OF

OMICRON ACQUISITION CORR,

ARTICLI I
OFÈlCES

Section 1.01.Registered Office. Theaegistered offícc of the Corporation
shall bcla the Cityof Wilmington,Coriuty of NewCastic,St4te otDelawares

Section ß;02, OlharOQices, The Corporationemayalso haveofficewat
sisch ottierplacesboth withhi and svithoutthe Stateof Delawarenathesoard of
Direetotisutay from time to time determineor the businessofthe Corporation
may require,

Section IA3. i3eoks.TIIe booksof the Corpointioi titty bekept within or
wahoutthe Statóot'Delmvarc asthe Board of Directors may from time to (ime
determineor the businessofthe Corporation Anayrequire,

ARTICLK2
IviEETfNGS F STOCKNØLDERS

Section 2.0L DmeandPhted qfMeelings. All meethigs of stockholders
shall heheldet suchplace,either within or without the Stateol'Delawaragon such
dolcaind at such time anny bedeterminedfrom time to time by the Board of
Directors (or the Chaiman in theabsenceof a designution by the Board of
Directors).

Section 2,02.AmmaiMeetings.Unless directors are electedby written
consentin lieu of anannual meetingus poimitted by the GeneralCorponition Liny
ol'the StateofDolaware asthe sameexists ormay hereafter beamended

("DelmvareLaw"),anannual meetingof stockholdersicommencing with the
yeariol2, shallhebeklforthe cicetion oidirectors andto transactmichother
businen as inay properly bebrought before themeeting.Stockholders may,
unlessthe certificale of incorporationothenvise provides, not by written consent
to elect directorstinnvided,incycr, that ifsuol)consent is lessthan ununimous
suchaction by written consent maybein lieu of hohling an annualmeeting only if
il orthe directorships to which directors couldbe elected at anannual meeting
heldal theeffectlyc ilme of suchaction arevacant endure filled by suuhaction.
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Section2,01 SpecieilMeetings. Special meetingsof stockhoklers may be
calledby the Boardof Directors or the Chairmanof the Boardandshall be called
by the Secretaryat the request in writilig of holders of recordof a majority oftha:
uutstanding capital stock of the Corporation entitled to vote.Such requestshalt
sjale the purposeor purposesof the proposedmceling.

Scotion 2,04.Notice ofMeelings andAt(journed Meetings; Waivers of
Notice. (a) Whencycrstockhokters arerequired or permitted to takeany action at
a meeting,a written notice of the meeting shall begiven which shall state the
place,if any,date andhour of the meeting,the meansof remotecommunications,
if any,by which stockholdersundproxy holders maybedeemedto be present in

person andvote alsuch meetingiand, in the caseof a speoialmeeting,the purpose
or purposes fonvhich the ineeting is called. Unless othenvise provided by
DetaavareLaw,suchnoticeshallbegivennot lessthan 10nor more thandodays
before the dateof the meetingto each stockholder of record entitled to vote at
suchmeeting, 1)nlessthesebylaws otherwise require, ivhen a meeting is
adjourned toanother timoorplace (ivnetheror not a quorten is present),notice
neednot be given ortheadjourned meeting If the time, place,irony, and the
meansof remotecommtmications,if any,by which stockhoklersand proxy
holdersmay bodeemed to beprosent lii person andvote at suchmeeting, are
announcedat themeeting110whichthe adjourmuentlataken.At the adjourned
meeting, lho Corpomtion may transact anybusinesswhich alight have been
transactedat the originalmeeting, lithe adjournment is for more than 30 days,or
after the adjournmenta new record date is fixed for the adjournedmeeting, a
notice of the adjournedmeeting shall begiven to eachstockhokler of record
elititled to vote at the meeting,

(b) A written waiver of any suchnotice signed by the personentitled
thereto,or a waiver by electronic transmissionby the personentitled to notice,
whether before or after the time statedtherein, shallbedeemedequivalent to
notice.Altendanceof a person at a meeting shall constitutea waiver of notice of
suchmeeting, except when the person attends the meeting for the express purpose
af olliectings at the beginning otthe meeting, to the transactionof any business
beomisethe meeting is not lawlìdly calledor convened.13usinesstransactedat

any special meeting of stockholders shall be limited to the purposesstated in the
notice.

Scotton2.05,Quorwn, Unless otherwise provided under the certidcate of
incorporation er these bylaws uild subjeót to Dehwary Law, the presence,in
personor by poxy, of (heholders ofa majority of theoutstandingcapital stock of
iheCorporation entitled to vote at a meeting of stockholders shall constitutò a
quorum for the transactionothusiness, if, however; such quorum shall not be
present or represented atany meetingof the stockholders,a majority in voting
interest of the stoekBoklerspresent in personorsepresentedby proxy may adjourn
the meeting, without noticeother thaninnouncementat the meeting, until a
quorum shall bepresent arrepresented. At such adjournedmeetingat which a
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quarant shall be presentorrepresentedany businessmay betransactedwhich
might havebeen transactedat the meeting asoriginally notified.

Section 2.06,Voting. (a) Unlessothenvise provided in the certificate of
incorpomtion and subject to Delaware Law,each stockhokler shallbeeñittled to
one vote for eachoutstanding sharearcapital stock of the Corporation bekl by
such stockhokler.Any shareof capital stock of the Corporation held by the
Corporgifon shall have no voting rights.Except as otherwise provided by law, the
Certificate afincorporation or theseBy-Laws,in all matters other than the
cloction of directors,the affirmative vote of the majority of the sharcs of capital
stock of the Corporation present inperson or representedby proxy at the meeting
andentitled to vote on the subjectmatter shall be the act of the stockbokters.

(h) Each stockholder entitled to vote at a meeting of stockhokiers or to
expressconsent or dissentto a corporateactión in writing without ameedng may
inithorize another person or persons to act for suchstockholder by proxy,
appointesiby an instrument in writing, subscribedby such stockholder or by his
atiorney thereuntoauthorized, or by proxy sent by cablectolegmm or by any
means of electronic communication permitted by law,wilich results in a writing
from such stockholder or by his attorney, anddelivered to the secretary of the

meeting.Noproxy shall bevoted after three (3) years from its date,unlesssaid
piony provides for a longerperiod.

(c) in determining the number of votescast for or againsta proposal or
nominec,sharesabstaining from voting on a matter will not be trentedas a vote
cast.

Section 2.07.Actioirby Consput. (a) Unless othenvisepovided in the
acrtificate of incorporation andsubject to the proviso in Section2,02,atty action
required to be taken at any annualor special meetingof stockholders, orany
action which may betaken at any annualor specialmeeting of stockholders, may
betakca without a meeting,willioul prior notico andwithout a vote,jf a consent
or consents in writíng,setting forth the action so taken, shallbe signed bythe
holders of outstanding capital stock having not lessthan the minimum nuinber of
votes thatwould benecessary to authorizeor takesuch action at a meeting al
which all sharesentitled to vote thereonwere presentandvoted andshall be
delivered to the Corporation by delivery to its registeredollice in Debtware, its
principalplace of business,or mi officer or agent of the Corporation having
uustody orthe book in which proceedingsof meetings of stockhoklersare
recorded.Delivery madeto the Coritération's registeredoffice shall beby hand
erby certilled or registeredmail,return receipt requested. Prontptnoticeof the
taking OPthe corporateaction without a meeting by lessthanimanimous written
consentshall begiven to those stockholderswho have not consented in writing
and wlm, if the action hadbeentakenata meeting, vyouldhave beenentitled to
notice of the meeting ifdhe record date ihr such meeting hadboenthe dele that
written consents signed by a sullicient number of stockholdersto takethe action
were delivered to the Corpomtion as provided in Scotion2:07(b).
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(b) Every wáttenconsentshaBbearíbadate af signature of each
stockhokler whosignsthe consent,tmdno written consent shallbe effective to
tåkeliyeurporateetotiettreferred to therein rudess,wißlin 604htys of the enehest
distedcolisentdelivered itithe mannerrequired by thIs section andDelaware Law
tothe Corpomtion,writtenconsentssigned bya stiffieletit number of hokfers to
takeaction are denveredto the Corporation by deliveryto its registeredoffice ja
Delaware,its principal place of businessor anofficer oragentof the Corporation
hiwing custody of the book in which proecedings of meetingsof stockholders are
recorded.Delivery madeto the Corporation's registeredoffice shallhe by hand
or by certified osteglatered runit,settanreceipt requested.

Section 2.08.Organizationi Al each meeting of stockhokiers, the
Chairmansarthe Board,if oneshallhave beenelectedeorin the Chairnian s
absenceor if oneshall not have beenolected,the director designatedby the vote
of ibe taajority of thedirectors presentat suchmeeting, shall actas chairman of
themooting.The Secretary(or in the Seeretary's absenceor tnabilhy to act, the
personwhom the chainivanof the meeting shall åppoint scoretaryofille niceting)
a ni)act asscoretary of the meeting and keepthe niliates thereof.

Sectiona.09.Order of Business.The orderof businessat allmeetings of
stockbohlers shallbeas determinedby the chairman of the meeting.

ARTICIÆ3
DIRECTous

Section3:01.GeneralPowera Exceptasotherwisoprovidedin Delaware
IAw ardie cartificate of incorporation, the businessalid afleirsof the Corporation
shndbeananagedliy er under the direcuts of the Board of Directors,

Section 102. Numberi necuan and Term Of0pìce. (a).The number of
directors which shall constitute the whole Boiad shallbefixed lìromtime to time

by re.saluilonof tho Boardof Diregiors butshall not be less thantwo or niore than
nine.The directorsshall beelectedal the annual meetingof the Móckholdersby
wrfiten ballot,exceptas gravkled in Seedon2,02 andSection 3.12herein,and
eachdirectárso ettitud skidlbaldolTiceuntil suchdirector's successoris elected

andqualified or until suchodirector'searlier death,resignationor temovuh
í½reptorsneed not bestockholders.

(b) Subjoetto therights oftheholders of any seriesof pMerredstock to
electadditional lirectorsimder specific circumstances, dircetars shall beeldeled
by a plurality of thuvutes of thesharesof capitaistock of the Corporation present

in personorrepresented by limxy at the meeting andentitled to vote on the
election of diycotors.

Section3,n3. (brornentin<iManner ofActoig. Unless the certifigateof
incorporation or thesebylmys requito a greater number,a majority of theatchil



mimber of directors shall constitute a quartim for thetransactionorbusiness,and
the affirmative vote of a majority of the directors prescalat a meetingal whích a
quorum is present shall be the act of the Boardof Directors. When a meeting is
adjoumed to another time or place(whether or not a quorum is present),notice
neednot begiven of the adjourited ineeting if the timeand place thereof arc
unutunced at Ule meeting at which the adjuurninent istaken. At the adjoumed
meeting, lho Bomglof Directors may transact any businesswhich might havebeen
transactedat the original meeting, if aquorum shall not hepresentat any meeting
of the Board of Directors the directors presentthereatshall adjourn the mecting,
from time to time,without notice other thanantiormeement at the meeting, untila
quanimshall bepresent.

Section 3.0<l, Time-andPiace ol'Meetings. The Board of Directors shidt

hold itsnicetings at suchplacereither within or without the State ofDelmyarc,
andat suchlime as may be determinedfrom time to timo by the Board of
Directors (or the Chairman in theabsenceof a determination by the Board of
Ditectors),

Section 3,05. Animal Meeting. The Board of Directors shali meet for the

purposeof organization, the election of officers unit the transaction ofother
business,as soon as practicable after eachannualmeeting of stockholders,on the
sameday andat the sameplace ivhei•c suchannualmeeting shall be held. Notice
of such meeting neednot be givoa, In the eventsuchannual meeting is not so

heki,the annual meeting of the Board of Directors may be heldat suchplace
either within or without the Stateof Delaware,on suchdate and at such time as

shanhespecified in a notico thereofgiven ashereinafter provided in Section 3,07
berein or in a svaiverof notice thereof signedby any director who choosesto

waivethe requirementof notice,

Section 3.06.Regular Meetings, After the place and time of regular
meetingsof tho Boardof Directors shall have beendetermined andnotice thercar
shal have been once given to each niemberof the Board of Directors, reguhir
meetingsmay be held without funheenotice beingglycn.

Section 3.Ø7,Special Meetings. Specialincetings of the Board of
Directors may becaled by the Chairman of the Boardor the Presidentand shall
be caled by the Chairinan of the Board, Presidentor Secre!aryon the written
requestof two directors.Notice orspecialmeetings of the Boardof Directors
sludibe given to eachdirector at least three daysbefore the date of the meeting in
suchmanner as is determined by the Board of Directors.

Section 3,08. Connnifices, The Boardof Directors may designateone or

more commitices, eachconimittee to consist orono or more of the directo s of the
Corpomtion.TheT30aydmuy designateoneor more directorsas alternate
membersof any committec who may replace any abseilt of disqualified member
al ally meeting ol'the committee. in the absence or disqtiatification of ameinber
ofu conlllliEtee, lilÚ 010111000 or nlånlilers ()fesent at any meeting andnol
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disqualified from voting, whetheror not such niember or members constituto a
quorum, may unanimously appoint another meniber of the Board of Directors to
netát the meeting in the place of any suchabsentor disqualified member. Any
suuhcu))tmittee, to the extent provided in the resolution of the Board of Directors,
shall haveandmay exercise all the poivers andauthorityethe Board of Directors
in the management of the blisiness mid affairs of the Corpomtion, andmay
authorize the seal of the Corporation to be affixed to all paperswhieb may require
it; but no such committee shaí)have the power or authority in reference to the
followingmatter: (a) approving or adopting,or recommending to the
stockholders,any action or inatter expressly required by Delawarc Law to be
submittedto lhe stockholders for approval or (b) adopting,amending or repealing
any bylaw of the Corporation, Each committee shall keep regular minutes of its
meetings mid report thesame to the Board of Directors when required.

Section 3,09.Action by Consent.Unless otherwiserestrictedby the
cerifficate of incorporatiofi oi thesebylaivs, any action requiredor permitted to be
takenat any meeting of the Board of Directors or orany conimittee thereof may
be takenwithout a meeting, if all membersof the Board at cominittee, asthe case
may be,consentthereto in writing or by electronic transinission, and thewriting
or writhigs or electronic transmissionor transmissions,are filed with the mimites

of proceedingsof the Board or committee. Such filing shall be in paper form if
liie minutes are 01aintained in paper form andshall be in electrdic form if the
minutesre maintanied inelectronic foot

Section 3.10, 'lblephonic Meetings. Unless othenvise restricted by the
certificate of incorporation or thesebylaws,membersof the Board of Directors, or
any committee designatedby the Board of Directors, may participale in a meeting
of the Isoardof Directors or such committee,as the casemay be,by meansof
conferencetelephone or other communicationsequipment by meansof wlch all
pessousparticipating la the meetingcanhear eachothereand suchparticipation in
a meeting shall constitute presencein personat the meeting.

Section 3,11. Resigna/ion. Anydirector may resign at any time by giving
notice in writing or by electronic imusminsion to the13oardofDircutors or to the
ßecretaryptthe Corporation. The resignation of any director shall takeeffect
upon receipt of notico thereof or at sueli later time as shall be specified in such
notice; and taless otherwise specified therein, the acceptanceof such resignation
shall not benecessary to makeit elTective.

Section 3.12,Vacancies. Unless othenvise provided in the coelificateof
incorporatiom vacanciesand newlycreatóddirectorships resulting from any
increase inthe authorized number of directors elected by all the stockholders
having theright to vote as asingle classniay be filled by amajority of the
directors then in office, although lessthan aquorum, or by a solo remaining
director. Whenever (150holdein orany chiss or classes ofstock or series thereof
areentitled to elect one or more directors by the certificate of incorporation,
vacanciesandnewly createddirectorshipsof suchclass or cliisses or series may
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befílled by anaajorkyofilirectors clocted by suohclassor classesor series
thereof then in olTice,or by (seic rumainingglitctur so eleoted,Each director so
thosen shift hold office until his or her successoris electedandqualified,or until
his or her earlictdendt resignation or removul, if niereareno directors in office,
then anelection of directors mayhe held in accordimeewith Ilchnvtire Lmv.
Unless otherwise providedinthe dertificate of ineóqoration,wbononeor niore

directors shall resignfrom theBoard,uffective a a future date,a majority of the
(lirectoisathen in officeshall havathe power to fill such vacancyor vacanciesythe
votethereonto take effect when soth resignation of resigiaationsshall become
offective, andeachdirèctor s chosenshoffhold officeas provided in the fillingef
other vacancies,

Section 3.fl Removid Any director or theentire Rauldof Directors muy
be removed,with or without causo at any time by the uffinnative vote ofthe
hoklersof a majorityof the outstandingcapitalslockof the Corporationthen
entitled to votout anyelection öf difector.sandthevacanciasthuscrouted maybe
filledinsecordandewiGESectiott3.12horcin.

Scolion 3,14.Couptasation, (Julets otherwiserestricted by the
certificate ottincoritoration ol' thesebylaws,the Boardof Directors shall have
milhority to fix the compensation of directors, including feesandrelinbursement
ofexpcasta

ARTICLE4
OWICERS

&c(lon 4.01, Principal QQicers.The principal officers of the
Corporatioit shall be adiresident, one ormore Vicefresidents, a Treasurer and a
SecretaryAvhoshäll loavethe duty,among other thingselo record the proceedings
of the meetingsafstockhoklers and directors ina bookkei)t forthat purposo.The
Corpostion inay also have suchother principal offîccra, including one or more
Controllers,as1|10 Boardmay in its discretion appoint.One personmay hold the
offiensand peiform the staticsof imy hvaor more of said offices, except that no

one personshallhold the officosand pelform the dntiesofPresident and
Secretary.

Section 402. Election; Term of OQiceandRemuneraiion.The principal
officers of the Corporation shall beelectedannuallyby the Board of Directors at
1hcannual meeting thereof. Rath snehofficer shall hold officeuntil his or her
successor is ciecleaandqualilled, of until hisor herearliardeilth,resignation or
removal.The remuncration ofall officers of theCorponition shallhe fixed by the
Boardof Directors. Any vacancy in any office shal be filled in such manner as
the Boardof Dircetorishall determine,

Section003. Suberdinale 007cers.hieddition to the principal olTicers
enumeratedin Section 001 herein, the Corponition mayhaveoneor ruere
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Assistant Treasurers,Assistant SecretariesandAssistant Controßersandsuch
other subordinateofficers, agentsandemployees asthe BoardofDircolors may
deemnecessary,eachof whom shallbokl otTice for such period as the Boardof
Directors may from time to time determine. The Board of Directors may delegate
to any principal aflícer the power to appoint and to remove any suchsubordinate
offícers,ggents or employees.

Section 4.04,Renweal.Execpt as otherwise permiited with respect to

subordinateolTicers,miy officer may be removed,with or without cause,at any

time,by resolution adopted by the Board of Directors.

Section d.05.Resignations. Any officer may resign atany time by giving
written notice to the Board ofDirectors (or to « prilicipal offíccr if the Board of
Directors has delegated to such principal officer the power to appoint and to

removesuchofficer). The resignationof any officer shall takeeffett uponreceipt
ofuotice thereof or at such later time as shall bespecif1ed in such notice; and
unlessotherwise specilled therein,.theacceptanceoisuun resignationshall not be
necessaryto make it effective.

Scotion4.06.Powerstmd Duties. The officers of the Coiporntion shall
havesuch powers and perform such duties incident to eachof their respective
offices andsuch other duties asmay from time to time beconferred upon or
assignedto themby the lloard of Directors,

ARTICLE 5
CAerrAleSTocK

section5,01. Cerli/lcales For Stock; Uncertißcated Shares.The sharcs

of the Corporation shall be representedby certificates,provided that the isoardof
Directors of the Corporation may provide by resolution or resolutions thatsome
or all of any or all classes or series of its stock shall be uncertificated shares.Any
such resolution shalEnotapply to shares representedby a certificato until such
certificate is surrenderedto the Corporation. Execpt as otherwise provided by
Imy,the rightsaandobligations of the holders oruncertificated sharesandthe
rights andobligations ofthe hoklersof shares represented by certificates of the
sameclass andseriesshall be identical, Every holder of stock represented by
certificates shallbeentitled to have a certificate signed by; or in the name of the
Corporution by the Chainnan or Vice Chairman of the Board of Directors, or the
Presidentor VicePresident,andby the Treasureror anassistantTreasurer,or the
Secretaryor enassistantSecretary of suchCorporation representing the number
of shares registered in certificate form, Any or all ofthe signatureson the
certificate may be a lhesimile, in case any olTícer,transfer agent or registrarwho
hassigned or whose thesimile signaturehas beenphiced upon a certificate sha i
have ceased to be suchofficer, transleragent or registrar betaresuch certificate is
issued,it maihe issuedby the Cörpomtion with tlic same effect as if suchperson
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were such officer, transfer agent or registrar atthe date of issue, A Corporation
shallnot have power to issueacertificate in bearer tonn,

Section5,02. Treins/orOfSitares. Sharesor the stock of the Corporation
may be transferred on the i·ecord of stoel<hoklersof the Corpomtion by the bokler
thereofor by such holdofs duly authorized attorney uponsurrender ora
certifleate therefor properly endorsed or uponreceipt of proper transfer
instructions from the registered holder of uncertificated sharesorby suchhokler's
duly authorii.cd attorney andupon compliance with appropriate procedures for
transfen'ingshares in uncertificated forin, unlosswaived by the Corporation.

Section 5.03, Authorilyför Addillonal Rtdes Regarding Trans/br.Tbc
Board of Directorsshall have the power andauthority to inake all suchrules and
regidations.astlicy may deem expedient concerning the issue,transfer and
registrationof certificatedor uncertificated sharesof the stockofthe Corporation,
as well as foi' the issuanceof new certificates in lieu of thosewhich may be lost or
destroyed,and may requiroof anystockholder requestingreplacementof lost or
destroyedcertificates, bond insuch amount and in such formas they inay deem
capedient to indemnify the Corporation, and/or the transferagents,and/or the
registrars of its stockagainstany claims arising in connection therewhh.

ARTICl26
OlìNisRAL PROVtsloNS

Section6.0h Fixing the Record Date. (a) in order that the Corporation
may detenuine the stockhoklers entitled to notice of or to voteat any meeting of
stockhoklersor any adjournment thereof, the Board of Directors may fix a record
date,whichrecord date shidi not precedethe date uponwhichthe resohition
fixing the record date is adopted by the Board of Directors, andwhich recorddate
shall not be more than 60nor lessthan 10daysbefore the dateof suchmeeting.
If no record date is fixed by the Board of Directors, the record date for
determining stockholdersentitled to notice of or to vale al a meeting of
stuakholders.shallbe at the close of businesson theday next precedingthe day on
which notice is given,or, if notice is waived,at the closeof businesson thelday

next precedingthe day on which the meeting is held.A determination of
stockholdersof record entitled to notiec of or to voto at a meetingof stockholders
shall apply to any adjournmcat of the meeting; provided that the t3oardof
Directors may fix a new.record date for the adjournedmeeting.

(b) In orderthat the Corporation may determinethe stockholders
entilled to consent tunorporaicnotion inivriting without ameeting, the Board of
Directors may fixa record date,which record date shall not precedethe date upon
which the resolution tixing the record dato is adopted by the Boardof Directors,
andwhinhdateshall not be inorc than 10days after the dateuponwhichthe
resolution fixing ihorecord dateis adoptedby the Boardof Directors. If no
record datehasbeun fíxedby the Board of Directors, the record daic toe
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were suchofficer, transfer agent oi'registnir at the date of issue.A Corporation
shallnot have power to issuea certificatclu bearer form.

Section 5.02, 7'rans/hr OfShares. Sharesof the stock of the Corporation

may betransferred on the record of stockholders of the Corporation by theholder
thereofor by such bokler'sdulylluthorized attomey upon surrenderora
certificate therefor properly endorsedor upon receipt of proper transfer
instructions from the registeredholder ofimeertificated shares or by suchholder's
.dulyauthorized attorney and upon compliancewith appropriate procedures for
translerrihg shares in imecrtificated form,unless waivedby the Corporation.

Section 5,03.Anihortlyfor Additional RulesRegarding Transfer. The
Board of Directors shallhave the power andauthorhy to makeall such rules and

regulations.asthey maydeem expediest concerningthe issue,transfer and
registration of certificated or uncerdficatedshares of the stock of the Corporation,
as well asfor the issuanceornew eertificates in lieu of thosewhich may be lost or
destroyed,and may require of any stockhoklerreguesting replacement of fast or

destroyedcertificates, bond insuchamount andin such forntas they may deem
expedient to indemnify the Corporation, and/or the transfer egents,and/or the
registrars of ils stock againstany claims arising in connection thorowith.

ARTICLR 6
GENERAL PROVISTONS

Section 6.01,Fixing theRecord Dale. (a) In order that the Corporation
anay determine the stockholders entitled to notice ol'or to vote at any meetingof
stockholders or any adjouumient thereofstheBoard of Directors mayfixa record
datc,which reconi date shaunot precedethe date uponwhich the resolution
fixing the record date is adoptedby the Board of Directors,andwhich record date
shall not be niore than 60 nor less than30 days before the dateof suchrnecting.
If norecord date is fixed by the Board of Directors, the record date for
determining stockholders entitled to notice otor to vote al a meetingof
stockholders shal be at the close of businesson the day next preceding t e day on
which notice is given, or, if notice is waived,at the close of businesson the day
next preceding the day on which the meeting is held.A determination of
stockholders of record entitled to nodeeof or to vote at a meetingof stockholders

shall apply to any adjournment of the meeting;proi>ided that the Boardof
Directors huty fix n newregarddate for the adjournedmeeting.

(b) in árder that ihe Corporation muy determinethustockholders
entitled to consent to corporate action in wriungwithout a meeting, the Board of
Directors may fix a record date,which recorddate shall not precede the date upon
which the resolution fixing the recorddate is adopted by the Board of Directors,
andwhich datoshall not bemore thun 10daysaller the date upon which the
resolution fixing the recordslate is adoptedby the Bolird of Directors. If no
recorddate has beenfixed by tlic Board of Directors, the record date tòr



determining stockholdersentitled to consent to corporale action in writing withool
a meeting when no prior action by the Boardof Directors is required by
Delaware Law,shall be thefirst date on which a signed written consent seuing
forth the action takenor proposed to bulaken is delivered to the Corponition by
delivery to its registeredoffice ili Delaware its principal place of business,ovan
officer or agent of the Corporation having custody of the book is which
proceedings of meetings oratockholders arerecorded.Delivery inade to the
Corporation's registeredoffice shall beby handor by cortified or registeredmail,
return receipt requested, fîno record datehas been fixed by the Board of
Directors and prior action by the Board otDirectors is required by Delawarc Law,
therecord date for deiermining stockholders ehtitled to consent to corporate
action in writing without a meetingshall be at the close of businesson the day on
which the Board of Directors adopts the resolution taking such prioraction.

(c) In order that the Corporation may determine the stockholders
entitled to receive paymentol'any dividend or other distribution or allotment of
any rights or the stockholdersentitled to exerciseany rights in respect ofiiny
change,conversion or oxchange of stock, or for the purposc of any other lawlìd
action,the Boardaf Directors mayfix arecord date,which recorddate shall not
precedethe date upon whichthe resolution fixing the record dele is adopted,and
which record date shall benot more than60 days prior to such action. If no
record date is fixed, the record date for determining stockholders for any such

pui·pose shall be atthe close of business on the day on which the Boardof
Directors adoptsthe resolution relating thereto,

Section 6.02.Dividends Subject to limitationscontained in Delawarc
Law and the certificate ofincorporation, the Board of Directors may declareand
paydividends uponthe sharesof capitalstock of the Corporation, which
dividends niay bepaid either in cash in property or in sharesof the capital stock
of the Corporation.

Section 6.01 Year.The fiscal year of the Corporation shall commenceon
January I andcod on December31 of each year.

Section6.04 Corporate Seid.The corporate sealshall have inscribed
thercon the name.of the Corporation, the year of its organization and the wortis
"CorporateSeal, Delaware".The seal may heused by causingit or a lacsimile
thereof to be impressed,affixed or othenvise reproduced.

Section6,05. Voling ofSlock Ownedby the C<nymration.The Board ol'
Directors may authorizeanyperson,on behalf of the Corporation to attend vote
at and grant proxies to be usedat any meeting of stockholders ol'imy corporation
(except this Corporation) in which the Corporation may hold stock.

Section6.06. Amendments. Thesebylaws or any of them,may bealtered,
amendederrepealed, or now byhiws may be made,by the slackholders entitled to
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vote thereon at any unmial or special meetingthereofor by the Board of
Directors,
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secutiliusof lho Goinpany of of noyaßnii temp0ny of fut umtodueltonet abchotgu of anylinbilly
incurred10t00poetofNW:llM40Miloß, LKwel(&X

700%



$$,9i Toplodlit lhoCuiapany to lictogiaNtoil 00]01:01µ1[3011innoypartof lho W0thh

4.2,'d2 Todo 911at anyof ihn litings of taahets afete:nid la ony puit of lho wolltf Und oluternu
pilhdgala,aponto,evnlinclotu oc olhynvisoe and by of through agents, hmRms,euh.nontaleiersor
allielvdse und 41140<alcoout in coniundlon withothem.

3.2.2:1To do all sui;h othet thittas as muy la doomedinddonial et condudva to theollutamon(af tha
Gornpimy%chlodaornayof limm.

3224 ¡Qlosellial:

22;¿4;| 11000ofillo piovlelunanul ladh6 uny sub-clauio ni this dalme suchllo teltidlvoly comilaind
but thu wideal futerpreiglion?.inalbooivantu nachotteh pioWdon,and venuof sunbpavildonsphal,
oxcept vthetollity conto:doggloody so (equitor, he la ony way limlied of toshil:tad by taleierme to of
idiotenau fromanyolhar prodacuactledh in auchanb.dnoso,or bytalerento 10 of lbfornnenhornthe
lotmu of any albar sub-clouco otiha duuso, ut by teletence to or inforencu lioin iho namo 0( lho
Contiamy,

33.2d2 Theweni"*;ompany'In this clausesa:o;npiwhata used in reinteneo10 lim Company,shall be
doomed tohichnioanyparinatuhipcrouwt body of patconn,whethut lucurporniedet unincorpondedund
Wholliot damleilddintho IMiod Minutionier olaowhere,

3,9,,9A3 la thk thnino lho expoualon "(hoAct'incier lha Coinpanina Aoi 19&i, blit to lhal any
totorencein ibbi chuisolo anypiovision ofthuhet sluillbo doomedto indurin nioletando la noycleMori
modlltunlloirorin-onadmoel of thelproyldonforthu thus6460 lafot¢o,

Thn linhilliyof themodhoni la limitast

5 The Company%thwo espliol61:1,000,000tiMdedlato L000i000thetusof f 0nach,

tuon(apx:4

acce
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Tilli COMPANIESAcro 10M(02000

PfliVAYRGOMPANYUbilTilD BY CHAr(to

AlglGb(10 OF A330Ch\fl0N0F

BAT Trading Uml(od

a PREUMINAlty

fel Tho topihillons conialnadin TableAAn iho schedulo lo the companius (Tpidos A lo F)
Regulaitone 1965 (81 1986 No.606) as nonaded by The tiempanion (Tubloi: A (ti F) (Ameinkmail
Roßulallons 1906(El 1980No,1052),Tlia compalenM 1905(ElechenloComminientiona) Ordet 2Cdo
(si 2000 No.273), theCompanion(filWoo A lo V) (Amoodmotii)lingulallans 2007 (si 2007 No.2641)
andBiocompuntos(Yublesh toF) (Amapdment)(No 2)Roguinitone2007(012001No.2020) so(oroull
tolatos hipilvolo coutpanienfinilled byshotos (suchTnblebolaghatoinnliorcolled'TobleIV) shallupply
to Ola Company atrio in so fornothuy ato OXdudador votlodhotoby and cuch reguloilons (anya on.so
ayoluded or veded)mid lho Micleo hatoinnilot Containstiuhull to lho Articionof Assentation of the
Company.

fa la lhoto Mtdos lho oxploselolitho /v;i' moans thenopanien Act h)85 and'11to*d004Ard"
mónim lho Compililloa Act2000,hul sojuni onytelefolico la ihasuMieles tu anyprovinienof theA¢l or
lho 2006Aelalnilldodeemedto hwindoa tolotonen to onyniatutorymodificallen nNo-onnelmoill of that
proylalonludho ilmakullig in forco,

2; Al.LOTMiiMTOP8HARES

24 8)mtes whichcro compilsed in iho tullbytÍnod almte copliolwithyrbleh Ibn Contpeny la
luontporatedshali hotilWet Uto i;oakoi of the dkocha whoinny(subjectto slidlan 20ofluoActandto
tullelo2,4bulow) allot,Grantoptionsovat of olhorwlantilgioso of lho namo la éuuhportons;ontwah
tares andinsuch stinnet onlheythink01,

2,2 Allthoros whlehcronotcoippdsud (iillio mdhothed slmtoiniphalyMh which theCon)punyk
incrpomladooil whlehthe ditoclots propondióloiin shall titolbe olfototi10 ihn mumtettle propodlon
nanoorlya maylato lha numbernilheaxiadasshotoshoiti byihamrespeellvulyusinen(ho comiiony
la genotul mon(Myçhiill by epocialtowfulfen ylherwho uloril. The oHut ahnll ha mælu hy solico
speelbjjaglho mimtiot ofelptna nitored, oildilmiling a pudod(niil bulatilusothan14 daya)withinwldch
lho olloi,if not acetallmhyd460 duumed to be didend Atlet the expimilonel the1pudod,thrminihatos
sodoenudto ho <loclinedalnill be iMared in dio popotNon Motoolit to the paleenasthohuvo,within ihn
unid pothal,nocopiedoli the ahntos effetod tothoni; such luilhet offet shu\l by modo la Ilko lanny in ihp
namo mainvit mulEmledby n liko peded as iho oll(ilual offet. Anyahntounotutenpluti Innuumnto audh
ollut tu ludhetòfferos nietoschi orsol capabloot being oftereilnonintosuki oxcept bywayn(toglow
ugl anyshutestalenced (tom ihn ytteilniuns of ihk ellklo by anyacobopacidtwohillen nanforasuki

uhall bu todet iho conitàet ihoditadota, whoinny 9994stualepilunaovat of dhelvbio dhpoio of the
nuiñototuch poisono,onsitch lenta,and 6 auchmellout nelhoythink nl,provWodthehla lhosoco of
chatos notneoppled as niotenki, sus;hshmos ahnli nel ha <llsporádut on bigua walr.hotu morn
hivoutablolo liig abomihootthomfor ihon ihn loans on wakhliley weto offood to lho memboot.The
foranbu)provklonaolhb odich)2,2thull haveoffed subiacBosettlun 60 olho Ad.

lanecoldMoo edh soclion 9)(1) of the Auacellono 69(1)andM(l) to (0) (inchleivaloi lhoAci
;ibltnut applytolhoCWipsy.

2.4 thedhockmute constelly ambmcandidunallyolhousedTot theptitpusaa of ecolloß9 ofthe
Actio exurelau anypoweret iho Ocinpanyto alloi and gradi [1988 10tubscdbo (Ofat convall socVillieu
lato shutus oHhn Compimyup W theetnountöl iho isthoilseti shutocapitalwithwhb;hlho Companyis.
lacorpotolod al any time of Unios dudaßOlo potle&of favoyenesflundbo data of ler:Mputellonondille
tibodlot? litpy, ußenbalpudod,olid unyshiuou w ipni voy alth ilble umNi 166olhodly la pumunnen
«NuuMtu tit ogmomuutso tu do ainda by to C:nepoy niihathatpolluti,Tha 60theilly liotahydvun
maya anylimo(Whjeeltolituadd sedlen 00)latonowud,io?&ndtit Volledbyordignty tosoludon.



¡L SHArtGU

ál Thellouconfonad by insulatinti Gla Yahin Ashalltilladi alsolo fully pohl-upshama, uitó lho
Compneyshdi 660 inva a litel and pnmainuni linn on all shiftas, wainlhot fully pohl of dol.Shindlag
tagioloted in iho numeof maygetson indabled or ombirliability to lho Company,whethet ha shall be lho
r.otoa:giaintod nokke thetoof of Rhnll ha 080 of two at momjalal holilain, for all moneyslitosonlly
pny;ihla by)ilm or bla usinle tu lho Gonípully.800016110:10laTable A shouhamudifiedaceutdinnly,

0.2 Tito liablilly of any membat in fluiuulla mulieel d a call ihail imIstammdby(ho orldlilon el
lho and of lho hial santoiwa of tet;Ulallott 18in TOWuA of lho words *nndoilu;qmnsoslhal mayhave
been lacottedbytha Gompanybytouson of such non-paymmir,

de OfiNiiRAl.MEBTihlGRANifflE301.UTloNG

da livory no(ico tunvenit¼tn genetohnsoline u)mlicomplywllkihu pravletonaof cociton020(1)nf
the 2006Act uo lo Oking informu(lonto (noeiburninset;td lothalt ilght to oppobapro:(Inulniid Rolli;uo of
and olhur ennimutilutillone fololing to anyponoinunoolingwhichanymemboth cellitod to fueoku shull
be nenhothoviltantots undio tha nuellera lot theUmabefagoHlvs0ampany,

4E1 Nobusinoguchn4bn ifatiaaelodtil uny.gonuturmoolinnualom oquatusNsprosent subicollo
nillclo 4,2%dalowelwofotsyns onlßladiovobitigon ihabusinoonto be lmnenelod,om;hholag a membat
oroptoxy foi e inonibut of (Blulyautholleodtoprogenlailvo000 eutputullonaliníl bo agiorum,

45.2 if unflot so lorionaibó Con hasont onemémheMauínum at neocAl lapoloo tit

bypickyof (ilVal muinbot la acolpotallo nduly at holisetHopiosontallye ahnil oot(itottel,

4.2.0 li n 400tulilla nel pienentwillanhalf on hout front iho limooppoinleil lot agenomimonung
ihoconotalatooling simildiindMJoutdod to lhocomoday in iho deatWonknHuotrico linia on<l11600or
autue,hallmaloyosutetsucholhot iloin andpingoaolhodiroelein maydolotehwi undlinilho m autnad
Dogotal000069 a 4totum is nel plo?ont wilabihelt un hunt from the Illa appointud theterat euch
adlownud9000101munungoliall hadissolved,

4,2A Regulationo40 nad di laTnbleAshallnolopplyki lhe canipany,

4,3.1 li andforto long GothoCong)anyhasonlyonnmembet und litolinambut (01:00 imy dudslan
whlehis tehultad toha lakeningenomimoolingorby moonsof n wrillon forsohdon,that ilaululunshull bo
onvalid ont)odoulunhmlßginicil by ihoCompanylagenutal moolingsathleet asprovklad lanilkle 4AS
bolaw.

44.2 Any dachloalekon by n*.014mumhetplusunni to nakla 303.1abovouhn!I beter;ntdo hi
wdilne iinddnilvon;iHiy 146(memhetlo thoGumpany fut onlly in tho compimy%mimilo hook,

4.3.1) Romuluilynsundoi 5061100 100of the 2004 Act tw tho fonWint of u tilrector hduto lho
expitallenollfo pulled of officuntyioidet sedlon091 of theAoifodha (emoviil of anuudilor hafam Gui
exphallenel his (ioiled d iiffico ahnll onlybe con:llderodby theComiony inØnonatiratedng,

01 .A alumbot present t u maulinghy proxyaball he onUdodloapank ni lhe incoling ind almilbe
mollundto one veio one thew uHonde, la onyom;owhata the orno potaanleappoinkil proxy fornutta.
(lamano nunnbot ha shiWon9 showof h4eth haveaspinnyvalos no the nmhet ul nemtiota (or whom
ha is pro:ty, A inomhut posental a meoungbytitolo thanonn pioxy ellull be onlithid to optek al lho
igegliga ihlougheitch of thepro:doshuHhu pro;doslogothetshallbe enll(led toonly oun yola onn show
nßwighh in luoevonHantthirprokkin do 601 tmich agroomuni itolo howthelrvoto aligullHyoexerched
on RnboWof bondA IIVeVoß40powet in hogleil nonotexstbed. Religlation (M la TuhleA r.hallbe
medílioll naculd(ably

4.3 Unicos unmived by ordhuity losulullonihal 19946401¡02 in Toble A shall apply willioill

inudglentlen,thu uppoinimoniof aproxyand anymilhollly undet WhlahIhoproxylaappe!®ul at a top/ 4
auchauthetilycoil4md noliulally or in seine 09tor wayapprowd by theditor.loisinuy ha depuollr;d in

ruualvedel ihophmospeelriedin te40blica 02 in Tah!«Aup tolhoedomorg;amanf 0040 atonlingor (la
uny osu wheto a polilo inon ununwlanthan6040 mainluti)0f Bió laidagof lite pollorloy lio hamled to
theconianoneßhnmoolingpilot la lho commenceinantofthe laidness ofthe neoling.

6. APPolNTMENTOFØlRECTORG

6.1.1 RegulalloníH in inbMAclioll not tipplflolho Canalmay,



IU.2 The mayJmumnumbot niid miniratarautchut respedivelyafluo dhoelotstany im doloratitud
(torn limo to lunohyutdininymaalellen, &ihloc((o ami ladelnull ofanysulih rhiatoliintion 0totashallha
no mo;dmurnnumbatof dkócluts and lhã minienti) siinuut of ditaciuta shall be ano.Whenevut lito
minintim umber of dhudora laone,u sole dknclut shed have nulhotily to o:(etels oli its powts und
dissedons by fabig A taid by thoso Atlicios ottivesact to ha vested fit (ho ditudops constnity,and
regulullan09inTabloA similby maillteil uçi;wdingly.

6:2 RuaulationaTGto 70(hothviivo)leTablo Achiill colupply (o illa Coitipany,

6.3 Nopetton thull he uppointeda ditadotal anygenernfamolitig im(ost uilhute

(ti) hehttocommentfodbythe ditòçfoto;or

(b) nel loss ihnu M nornWo Ahlin Gti cloatdayshétolò lhe dataopitchiled lot iho
galotunnualing, utt(ce A sudbya membatquaiskdtoVoloaßhostinate moolingbasixuhulivan to the
GoneNiyel theliitontio to proposethatpotáón (or appoinimonk lutetherwith nellr;eegnedby ilmi
poteonof blaalillagnoso(obe appoinio(L

r>A,j huojeci lo wikle 62above,funCongim)yninybyutdingly reachidonappelniwy potson who
is willkli) tocottobend)/volor,althot to fill a vuotmeyor naan addlilonutdirector,

fuiá The ellienhuamayaglioint a personwholading to ud to bo a ditantori all et la till a vunnite.y
at so fin afklillimni dirocluteptovidmi (hul (ho uppoldmontduonnotenuto thu niinhot of Altuttols to
exceedany nun@ot doldtrdnod in accordone with celleia (M 2 abovein ihn muxinatie numhetof
dlmelotsandforthullmobolag inforce.

�°�¨_h_hasnoinombom ondno

disuetotelho petonni noptoaanint(vòaof lho feel AMahot to havodiedshnli imíothedgb( hy noHeein
willhis to uppointa posen to be o ditcolorof the Cunipanytinti uudhoppolaimontshaltbo asoffenlivuas
11niednby lho Cmnpanyin utneral meoling putatnial to oillolo SA,i abovo.Fortha purpo:n of this
niitdo, viheto hvoat moto momhuntdin in dictimshlantal tendelliinil uneathlin Walth of 1600 annilved
ihuolhar orniitot¢, die membatr.shall ha danmodio havotiled in ordot of sunlodly,und accealinly lho
youn0ershellhu doornedtohavesupdvedliin oldet.

6. 110RROWINGPOWERB

O,i Thotikodora inoyonordsooil lho povmmof tho Geniony lo iluttow monoywilhoullifeln to
otypal and uponauth til tela andht auchtaulmut tiuGutythinkliigínd nubjoul(in(h easeofanyauturliy
conveillbloinicrhoton)io oculonó&of theÅòtlogiantanymolleggy, olwouotstondersisanitily over
lic updodoMita prepodyanduncolledcapital,of payVndluolvol,pnd 10 lauto dubenhitanidebunluto
cinek,»Ad otherpocutilho Witolbot ophight of t nocutily(or naydobl,liableilyor olillgallen of I,bu
tampay gi ofanythiid pally,

y, ALTlinNAY(M)llM1010lit

yet iJnica diawdeo dolotmhnydby 160Ownpiny la ginete nosolinhby enfinuiy osn(URonpn
intatuuloilltactot thull tid ho oliulled Aaatenk>ideoivofmy twapnotallenkom thu00mpmydian 168

' he inny bu poldby lhoUnoponynualipostOfimy) ONhotenumotoilpaothelwloopdyabioloble al4tohlèt
ut uudagipdaldt orpyby notico awaithig Ri 1116Companyflom10161lelima ditout,ind iho litet sontopco
of toggintionGGJaTableA shallbe maillhedugeoullagly.

62 A Gitaduti ot anysushelhorpocion o inmonikined in regulpi on 05[9 TabluA,muyad asan
ulkitanlo glitudet to taposentmoto lhn oin Goolot, nadon albutato ditudet uhall bo ónluludel any
meding of the ditodots or of any committeeof thii ditnclots laonevehi foreverydirects whomno
opgenmis in iiddllion lohk ovin voto(il hay)a eAucket, bul be shallcótnihm oljly uno for timpurpmo
of dotntminingwhdhota gottimin pluswd.

IL GRATUll 168AND PfiNSIONS

(KM The dioctom mpy oxMdse lho powns of the Genipany canistled by 113khoornadumut
Assodation la teldton to lho paymet of poilstois, gratoiling and olhothonoblu andshallbe calilled to
mininanyhonojib intoívudbylhom of anyallhoníby losun nßhu exotelt.eof anynuchpoWeis,tuoti(ayxx
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6,1,2 naculation07 la TahtoA611311notupply tolha Company.

0, PROCENDillGUGF OIRECf0tUì

9.), I AØkuoletomyvotríçal iny maaling oHluidloictoie oraf any nointellido of No ditoebit; on
anysusdudoanolvilllisinatiln4 limHI to any way cuadotonof toluteolo o nintierinvihlehdio hon,illted(ty
at leJimelly,any Wivi eHalenial vihdiscovat, and if 119shall volo un anytatchoinclution hhi wto abaltho
countasiland in 9)ldflott fonny Web tosoladogengiorguntdhe shall (whetherof nut bu shall volo on ihn
sainufhobifloainl eccounUncoleukillnelho ennuni ptoont MHeanaling,

0,62 tíveh dittelot siell temptyvtRh Wechilenllonnto diacioso tito intero:d in conist:le, undet
scelichSly ofthe Ach

0,L3 Regninitund00 to 0/(Indudvo)hi TaWaA shallnoiapplylo lhu Goinpony,

10, COMhlUNICATIDMBY MEANSOFAVIE00iTR

10.) 8000cllo theprovh(one,oNko24)06Ael,odocumentotinfo(mutton maybe sentet nupinW4
by lhe Campanytoa poison bybelito inadohwilable on0 Wobul(0,

H, TJIESEAL

H.I li tanOntajuiffjhuo a gotil i;hull éply be usedWI((the ligthetily of ihn ditettom of uit
totamillon af d(tuclots, Tha ultedets inay delarettoViho shall alueany insistnent to vrhtduannu i
alod endlinlout othervalsaR (fotomilnadil shullbe signedby tulltaciaand by lim einitoloty of cocond
dJteolot, The utilgallon imdat agefallon O la TaWaA tointing to Bio sutilanofshuto cedBicMoaidmil
apply onlyIHheCompanyins a smd.Roguiniina10i in fabloA challnottipply in theCompany.

H.2 The Gumpanynoy oxutelso thepowoto tonlutted byspelen00 of thaAtt whh togotd in
árehig.awomelalsonHervan abinnd,tmŒnchpowetetibullhe ventedinthultualets,

12. fm0TiiCfkel eitoMUAUlUTY

12.1 FortholunpownuHills utildo a 'Untility"6 onyliabilllylanuttedbya mu:loninonnuellon
with anynonligence,deinullabroach ci iluly of bouch of itud by huala talotionlo lia Company et
Mboiwho ht ettonnotioneyll4his dallo powereut tilko tof''AnnocluWdGonipanyshoß bout the
manningtuforto(Hold socHon266 ni (44'2006Ad, Guidoet(olho provielona0046 2000 Ad andvåbuut
poluMooloanyprolodlonfrotalinhilliywhlubmoyMllervho apoly;

(9) the diteutete íthulthavo powat in purchasuind mainlaintot anyditator 004«

Coinpitny, ony hodet of an Aseiglod Çoinpany,tiny audilot of the Cyingsy inW any oßlant GHho
Uytopany(60( btlµgo dite;lotet ínuilletof theCuthpuny),insutono againsianyMcM4(y;Und

(b) evoly ditoulet of audi(or OMlWConipanyand ovniy eiheet ofthe Company(not
holey a dimuler of alpBlotof iho Company)chullho indennildedottoi lhti assolaof lho Companyaninal
ugytuonat liablilly inestud by Nin la dehuidingany ploucuttings in vthh;hiddninonHaOlvenloh invow
or inWakhlic la o401(ind or la continettonwllh noy appliedton la whkh tullula gianlud k No bythe
autHjem any Untility,

M.;t Rolphlion 0410 TabloA shall notapplyto theGoinpely,

13, THANUVritDFGHAREb

13.1 The dits;two mny,hi lhatt absolvio dhictoilun umi withoutassigning pnytuiteutí (lwafor,
de;lkmAo toglibu the emuletof a shain,.vahdhw of n»l 116 a fully polti ulíalm anit iho limi santongeof

tegulation»Ha fablo A ubu4notupply to the Company,

klB0'il(6)/XX
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Givenat CompaniesHouse,London,the 20th July2007
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THE COMPANIES ACT 2006

PRIVATE COMPANY LIMITED BY SHARES

ARTICLES OF ASSOCIATION

-of-

CHi-X EUROPE LIMITED

(adopted bywdttenresolutionpassedon 2012)

1 The Cornpany's articles of association

1,1 The Company's articles of association (the "articles") comprise:

1.1.1 the model articles of association for private companies contained in Schedule 1
lo The Companies (Model Articles) Regulations 2008 ("Model Articles") as in
forco at the date of adoption of these Articles, subject as expressly excluded or
modiled by (or to the extentinconsistent with) the following articles; and

1,1,2 the following articles ("these Artícies");

to the exclusion of all previous arlicieseincluding any regulations formerly known as Table A
and anyprovisions incorporated from the Company's memorandumof associallon.

1.2 in these Articles, reference to a numbered Model Article is to the article withthat number in
the Model Articles and reference to a numbered Article la to the article with that number in
these Arlicies.

2 Definitions and intorpretation

2.1 in these Articles, terms defined inModel Article 111ave the same meanings when usedin
these Articles (except where the context otherwise requires) and the following words and
expressions have the following meanings; •

Act: the Companies Act 2006;

Conflict Situation: a situation in which a director has, or can have, a direct or indirect
interest that conflicts, or may possibly conflict, with the interests of the Company, including
in relation to the exploitation of any property, information or oppodunity and regardless of
ivhether the Company could take advantage of the property, Inforrnation or opportunity itself,
brit excluding a situation which could not leasonably be regarded as likely to give rise to a
conflict of interesti

Controlling Shareholder: lhe holder or holders, for thetime being of more than one hall in
nominal value of the issued ordinary share capital of lhe Company (includíng, for the
avoidance of doubt, any holder of the whole of the issued ordinary sharo capital of the

Company); and

member: a shareholder.

17.í3831Li



2.2 Except as expressly provided otherwise in these Articles, or where expressly defined in
Model Article 15words or expressions contained in the Model Articles and in these Articles
bear the same meaning as in the Act, The last paragraph of Model Article 1 (beginning
"Unless the context otherwise requires") shalf not apply.

2.3 in the Model Adicles and in these Articles, except in Article 1.1 or as expressly provided
othelvAse in theseArticles, any reference to aity statule, statutory provisionor subordinate
legislation ("Legtslation") includes a reference to that Legislation as froni time to time
amended or re-enacted (whether with or without modification).

2.4 For the purposes of the articles clear days" in relation to a period of notice excludes the
day on which the notice is treated as given angl the day of the meeting or other matier for
which the nolice is given and Model Article 41(5) shall apply as if the following words were
deleted: "(that is; excluding the date of the adjourned meeting and the day on which the
notice is given)-".

3 Company name

The name of the Company may be changed by:

3.1 special resotution of the members; or

3.2 othenvise in accordance with the Act.

4 Unahimous decisions of directors

43 Model Article 8(2) shall apply as if the words "copies of which have been signed by each
eligible director" were deleted and replaced with the words "of which oach eligible director
has signed one or morecopies".

4.2 References in Model Article 8 to eligible directors mean directors whö would have been
entitled to vote on the matter had it been proposed as a resolution at a directors'meeting
excluding, in respect of lhe authorisation of a Conflict Situation,the directorsubjectto that
Conflict Situallon. Model Article 8(3) shall not apply.

5 Quorum for directors' meetings

53 The quorum for directors' meetings may be fixed from time to time by a decision of the
direclors but,except as set out in Articles 6.2and 5.3, it must neverbe less than two, and
unless otherwise fixed it is two. Model Article 11(2) shall not apply.

5.2 At any timo when there is only one director in office, the quorum for directors' meetings will
be that one direclor (without prejudice to the powersof the sole director to take decisions
without a meeting, as provided in Model Arlicle 7(2)).

6 Chairmah

The directors participating at a meeting of directors may appoint one of their number to act
as Chairman.The Chairman shall not havoa casting vote. Model Articles 12 and 13 shall
not apply.

7 Conflicts of interest - Diroctorsi authorisation, voting and counting in the

quorum

7.1 If a Conflict Situation arises, the directors may authorise il for the purposes of section
175(4)(b) of the Act by a resolution of the direclors made in accordance with that section
and these Articles. At the time of the authorisation, or at any time afterwards, thodirectors
may impose any limitations or conditions or graht the authority subject to such tenns which
(in each case) they consider appropriato and reasonable in all the circumstances: Any
authorisation may be revoked or varied at any time at tho discretionof the directors.
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72 For the purposes of any directors'meeting (or part of a meeting) at which it is proposed to
authorise a Conflict Situation in respect of one or more directors, if there is only one director
in office other thanthe director or directors subject to the Conflict Siluation, the quorum for
such meeting (or part of a meeting) shall be that ano director,

7.3 Except as otherwise specified in these Articles or the Cómpanies Acts, and subject to any
lhTiitailöns,conditions or terms attaching (b any authorisation given by the direclers (or the
purposes of section 175(4)(b) of tlie Act, a director may vote orb and be counted in. the
quoruritin reíation to,any resolullen relating to a matter in which:

7.3.1 he is ina Coníllet Situallon; and

7.3.2 he has, or can have a conflict of interest arising in relation to an existing or a
proposed transaction orarrangement with the Company.

7.4 Model Article 14shall not apply.

8 Appointing and removing directore

The Controlling Shareholder shall have the right at any time and from time to timo to appoint
one or more persons to be a director or directors of the Company. Any such appointment
shali be effected by notice in writing to the Company, or to a meeting of ils directors,
including a meeting which unt I such appolnlment would not be quarate, by the Controlfing
Shareholder and the Controlling Shareholder may in like manner at any time and froni time
to ilme remove from office any director (whether or not appointed by it pursuant to this
Article).

9 Tormination of director's appointment

in addition to the circumstances set out in Model Article 18, a person also ceases to be a
director if he is removed from office pursuant to Article 8.

10 Directors' remunerationand other benefits

10.1 A.director may undertake anyservices for the Company that the directors decide.

10.2 A directoris entitled to such remuneration as thë directors decide:

10.2.1 forhis servlees to the Company as director; and

10.2:2 for any other services which he underlakes for the Company,

10.3 Subject to the articles, a director's remtmeration may:

i0,3,1 (ake any form; and

10.3:2 include any arrangements in connection with the payment of a pension,
allowance or gratuity,or any death, sickness or disability benefits, lo or In
respect of that director.

10.d Unless ihe directors decide otherwise, no director is accountable to the Company for any
remuneration or other benefil which he receives as a director or other officer or employee of,
or for services provided to, any of the Company's subsidiary undertakings or of any parent
undertaking of the Company from time to time or of any other body corporate in which the
Company or any such parent underlaking is interested, including subsidiary undertakings of
the parent underlaking of the Company.

10,5 Model Article 10 shall not apply.

3



11 Share capital

11.1 The share capital of the Company at the date of adoption of these Articles comprises
ordinary shares of £1 each

11.2 No shares in the capital of the Company shall be issued with rights as regards voting, or the
payment of divl(lends, or the return of capital which rank in priority to the ordinary shares in
the Company, or which carry any right of redemption at the option of the holder. Model
Atticle 22 shall not apply.

12 Payment for shares

12,1 No share shall be lasued olher than for a subscrlption price decided by the directors (subject
to the Act).

12.2 if so decided by the directors, the subscription price need not be paid in full at the time of
issue of a share, but any amount not paid at the time of issue shall be paid:

12.2.1 subject as the directors maydecide prior toissue,on demand by the directors;
or

12.2.2 on demand by a liquidator of the Company.

12.3 The Company may, if so decided by the directors, make arrangements on the issue of
shares for a difference between shareholders in the amounts and times of payment of calls
on their shares.

12.4 Model Article 21 shall notapply.

13 Joint holders of shares

13.1 Where two or more persons are registered as the holders of any share, they shall be
deemed to held the share as joinLtenants with benoilt of survivorship except thal:

13,1.1 the maximum numberof persons who may be registered as joint holders of any
share is four; and

13.1.2 the joint holders of any share shall be liable, severally as well as jointly, in
respect of all payments which are to be made in respect of such share.

13.2 Any one of joint holders may give valid receipts or waivers in respect of any dividend,
bonus, retum of capital or other money payable in respect of a share on behalf of all the
joInt holders and Model Adicie 35 shall apply subject to this Article.

13.3 Only the person vihose name stands first in the register as one of the johit holders of any
share shall be entitled to dellvery of the certificate relating to such share (if that share is held
in certificated form), or to receive documents and information from the Company in respect
of that share. Anydocument or informalon given or made available to such person shall be
deemed to be given or made available to alblhe joint holders.

13.4 Any one of the joint holdors of any share for the time being conferring a right to vote may
vote in respect of the share, or may appoint a proxy or representative to vote in respect of
the share, as if hewere the sole holder, provided that:

13.4.1 Ife at a meeting, more than one of the joint holders, or their proxy or
representalive, seeks to vote in respect of the share, only the vote cast by the
holder (or the proxy or representative of the holder) whose name stands first
among them in the registerin respect of that share shall be counted; and

4



13.4,2 on a vaitten resolu(ion, agreement may be signified by any of the joint holders
and, once given, such agreement shall have effect notwithstangling any
objection by any other joint holder.

13.5 Anything to be agreed, specified or done by a holder of a share may, in the case of a share
held by more than one holder,be validly agreed, specified or done by any one of ihe joint
holders of such share,subject as expressly provided inthe articles,

14 Issile of new shares

14.1 The Company has the power lo allot end issue shares in the capital of the Company and to
geant rights to subscribe for, or to convert any security into,. shares in the capital of the
Company pursuant to those rights,

14.2 At any tiine when there is a single Controlling Shareholder, the directors may only exercise
the power of the Company to allot shares or to grant rights to subscribe for, or to convert
any securlly into, shares in favour of that Controlling Shareholder or some other person
expressly approved by the Controlling Shareholder in writing. The powers of the directors
pursuant tosection 550 of the Act shall be limited accordingly.

14.3 The provisions of sections 561 and 562 of the Act shall not apply to the Company.

15 Transfer of shares

15.1 The directors shall register any transfer of shares made with the express written consent of
the Controlling Shareholder.

1&2 Subject to Article 15,1; the directors may,la their absolute discretion, refuse to register the
transfer of any share, and if they do so, the instrument of transfer niust be retumed to the
iransferee with the notice of refusal unless they suspect that the proposed transfer may be
fraudulent, iModelArticle 26(5) shall not apply.

16 Procedure for declaring dividends

16.1 Exáept as otherwise provided by the rights attached to any shares from tiine to time, all
dividends shall be pakt to the holders of shares in proportion to the numbers of shares on
which the dividendis paid held by them respectively.

16.2 Model Aritete 30(4) shall apply as if the words "the terms onwhich shares are issued" were
deleted and replaced viith the words "the rights attached to shares".

17 No interest on distributions

Model Article 32(a) shall aliply as if the words "the terms on which the share was issued"
weredeleted and replaced with the words "the rights attached to the share".

18 Attendance and quoruhl at general mootings

181 Model Article 37(4) shall apply wlth the word "persons" substituted for the word "members".

13 2 Section 318 of the Act shall apply to determine the quorum required at a general meeting of
the Company,

1&3 For lho avoidance of doubt, if a quorum ceases to be present at a general meeting, no
further business shall be transacted whilst the quorum la not present, bul without prejudico
to business transacled whilst the quorunt was present oronce the quorum retums.
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19 Voting rights

19;1 on any resolution, whether at a meeting,on a poll or by written resolution, each member
shall be eniilled to one vote for every share held by him (subject as provfded in the articles
in respect of joint holders).

20 CommunicaíÍons

20.1 Subject as expressly provided in the articles, the company communicalíons provisions (as
defined in the Act) shatl apply to any document or information authorised or required to be
sont or supplied by the Company to any member or director or other person,. or by any
member or director or other person to the Company or by any member or direclot or other
person to any other member or director or other person in each case for the purposes of the
adicles as they do to docimients or informationauthorised or required to be sentor supplied
by or to a company pursuant to the Companies Acts, subject as follows.

20.1.1 the provisions of section 1168 of the Act (Hard copy and electronic form and
related expressions) shall apply as if the words "and the articles" were inserted
after the words "the Companies Acts" insections 1168(1) and1168(7); and

20.1.2 section 1147 of the Act (Deemed delivery of documents and infom1ation) shall
apply as it:

20.1.2.1 in section 1147(2) the words "or by airmail (whether in hard
copy or electronic form) to an address outside the United
Kingdom" were inserted after the words "in the United
Kingdom"and the words "48 hours after its was posted" were
replaced with the words "on the second working day after the
date of posting where sent from the United Kingdom to an
address In the United Kingdom by first class pre-paid inland
post and on the fourth working day after the date of posting
where sent by airmail";

20.1.2.2. in section 1147(3) the words "48 hours after it was sent" were
deleted and replaced with the words "when sent,
notwithstanding that the Company may be aware of the failure
in delivery of such document or information.";and

20.1,2.3 section 1147(5) were replaced with the foilowing:

Where the document or information is sent or supplied by
hand (whether in hard copy or electronic form) and tho
Companyis abie to show that it was properly addressed and
sent at iho così of the Company, it is deemed to have been
received by the intended recipient when delivered to the
relevant address.''; and

20,1.3 proof that a document or information sent by electronic means was sent in
accordance withguidance issued by the Institute of Chartered Secretaries and
Administrators shall be conclusive evidence that the document or information
was properly addressed as required by section 1147(3) of the Act and that the
document or information was sent or supplied.

20,2 Notice of a meeting of directors may be given to a director orally, or inany manner in which
he has indicated he iswilling to receive such notice.

20,3 (viodetAlicle 48 shall not apply.

6



21 Compahy seals

Model Article 49(4)(b) shall not apply.

22 indemnities, Instirance and funding of defence proceedings

22.1 This Article 23 shall have effect, and any indemnity provided by or pursuant to it shall apply,
only to the extent permitted by, and subject to the restrictions of, the Act, it does not allow
for or provide(to any extent) an indemnity which is more extensive than is permitted by the
Act and any such indemnity is limited accordingly.This Article 23 is also without prejudice
to any indemnityto which any person may otherwise be entitled.

22.2 The Company may indemnify every person who is a director or other officer (other than an
auditor) of the Company out of the assets of the Company from and against any loss,
liability or expense incurred by him or them in relation to the Company.

22.3 The Company may indemnify any person who is a director of a company that is a trustee of
an occupationai pension scheme (as defined in secllon 235(6) of theAct) out of the assets
of the Companyfrom andagainst any loss, liability or expense incurredby him or themin
connection with such company's activities as trustee of the scheme,

22.4 The directors may purchase and maintain insurance at the expense of the Company for the
benefit of any person who is or was at any time a director or other officer of the Company or
of any associated company (as defined in section 256 of the Act) of the Company or a
trustee of any pension fund or employee benefits i ust for the benefit of any employee of the
Company or of any associated company.

22.5 The directors may,subject to the provisions of the Act, exercise the powers conferred on
them by sections 205 and 206 of the Act to:

22 5.1 provide funds to meet expenditure incurred or to be incurred in defending any
proceedings, investigation or action referred to in those seciions or in
connection withanapplication for reliel referred to in section 205; or

22 5.2 take anyaciion to enable such expenditure not to be incurred.

22,6 Model Articles 52 and 53 shallnot apply.

23 Limited liability

The liability of the membors of the Company is limited to the amount for the time being (if
any) unpaid of the shares held by them,

7



Registered No. 01651728

The Contpnufes Aets 1985and 1939

FRI VATE COMl'ANY LIM1Tßl) BY SIIARES

Memorandum of Association
(as ametg jed liy resolution in writing passed on 17Decernber 2007)

-of-

CHI-X EUROPE LIMITED

I The inute of the compairyis"CHEX itUROPE LIMITED"''.

2 The registeredolTice of the Company will be in England andWales:

3" Theobjects for which theCompany is establishedare:

3,1 (a) To carry on the business of a Broker Dealerasa Limited Corporate Member of The Stock
Erchange andasangillary thereto to do all or any of the things and mallers hereinafter

specified.

(b) To supply services, information imd assistance lo providersor users of infonnation niid órder-

processing networks useful in or in connection with the Company's business,

(c) To carry on any other inide or business which may be capabic of belagconveniently carried on
in connection with the objects specificti in sub-clause (a) hereof or calculated directly or

indirectly to enhmteethe vakre of or render profitable any of theCompmiy's propefty or rights.

(d) To act as tire bokling and co-ordinatingcompanyof Ilic group of enmpanies of which the
Company mayfrom time to time he the holding company.

3.2 To form,promote,subsidise and assist companies, syndientes or other bodies of all kindsand to.issue,

piece;underwrite or guarantee the subverii)(ion of, subscribe for, acquite or sell iny abures,stocks,

bonds, options, debentures, flebenlige stock or other capital or seenritics or obligations of any such

companics, syndicales or other bodies, or tu paycommission to and remusenile any person or company

for services rendered in issuing, phicing, iinderwriting, guannteeing, subscribing, acquiring or selling as
aforesaid,

3.3 To enter into, aírry on and liarticipate in financiul transactions and operations of all kinds and to take

any steps which utay be considered expedient for carrying into effect such tonsactionsand operniions.

3,d To invest ordealwith any of the monies of the Companynot immediately required for its operations in
such manner willi or without security andwhether at home or abroad as the Company niay think fit,

incoipostedasdefecte & Devan (Finaneiál Futures)Limikd on 15My 1982. Name changedto limmesuay laustigtet Savices
Limited okS Sepksher 1987,to lastind leyestment Services Umited owl january 1985;to lastinct Chi-X Limited on21 afarch2006 end
toC idEuropeLinfitedop20July2007.

Clause3 adoptedbywinen resolutiop passedon 15 May2006.



3.5 To enterliitä partnershipor into atiy arrangementihr sharingprofits, union of interests,co-operation,

reciprocattoncessions or otherwise with any person,tirm, companyor other body of anykind for the

purpose of carrying on business froni which the Companywould or might tierive any benefit whelher
direct or indirect.

16 To purelmse ur otherwise acquire nudundertake all or any ¡mrtof the business property, liabilities and

tonsactions of any person, firm, company or other body ofuny kbid, and to establish or promote or join

in the establishmentor proniotion of any other nominity whose objects shall include the objects ofthe

Company or the prontalian of which shall be calenlated to advance its interests and to aequire and hold

any sliares, securities or obligations of any such company.

3.7 To purchase or otherwise acquire aity patents, brevets d'inventi<m, licelices, concessions, copyrights,

trade marks,designs,rights of agency or distributorship and the like, coliferring any exclusive or non-

exclusive erliniited right, or any secret or other informationas to any state of affairs, indivfdual, firm,

company or otherbody;or inventioil, progess developniellt or tlie like wilich mayscesi to the Coinpally

apableof being rised for any of the purposes of the Company,or the acquisition of which may seem
calculated directly or indircutly to benellt the Company, to use, exercise, develop, grantlicences in

respectof orotherwiseturnto trecóttittyny of thesameandwillin view to theworking anddevelopment

of the sameto carry on asy business whatsoever which the Conipany may think calculated directly or

ladirectly toachievetheseobjects and to apply for, registered or by other means protect, prolong ned
renewwhetheiin the UnitedKingdom or elsewhere anyof the same.

3,8 To purchase,takoon tease or in exchange, hire or otherwise acquire andhold for any estateor interest

and manageany lands, buildings, servitudes, easements, rights,privilegus; concessions, machinery,

plant, stoelein-trade and any heritable or moveable reator personal property of any kind.

3,9 To develop,work, improve,manage,least mortgage, charge, pledge, turn to account or othenvise deal
with all or anypart of theproperty of the Company,to surrender or accept surrenderof any lease or

tenancyorrights, and to seUthe property, busittess or undertaking of the Compmiy, or any part thereof,
for such consideration asthe Company may think lit, and in particular tot cashor shares,debentures or

securities of any other company.

3.10 To construct, ereet,maintain,aber, replace or remove any buildings,works,oflices, erections, plant,

machinery; tools, or equipment as may seeni desirable for anyof tlie businessesor in the interests of the

Company, andto manufachire, buy, sell niid generally deal in any plant, tools; machinerys goods or

things of any description which may he conveniently dealt with in connection with any of the

Company's objects.

3.11 To mminge andconduct the aflìiirs of any companics,firms and persons currying on business of any
kind whatsoever,yind inany pint of the worki,

112 To borrow or raise money in suchmariner as the Company shall think fit and inparticubir by the issue

(whether at par or at a premium or discount and for such consideration asthe Company niay think lit) of

bonds,debentures or debenture stock (payable to hearer orothenvise),mortgages or charges,perpetual

or otherwis and, if the Company thinks lit, charged uponall or miy ofthe Company'sproperty (both

picsent ansiloturtymd imdertaking incluslingits uncalled capital and frutheft if so thought.fit,
convertible into anystock orshares of the Company or any other company, and collatemily orliirther in

secure anyobligations of the Company hy a trust deed or other assumacc.

3,!3 To gementeeor otherwise support er.secure, either with or without the Company receiving imy

consideration or advantagoand whether by personal covenant or by mortgaging or charging all or part

of the undertakihg, property,assets and rights present and future and uncalled capital of the Company

or byboth such methods orby any other means whatsoever, the liabililles and obligations of and the

payment of any monieswhatsoevet bym)y person,firm or company whatsoever inetuding but not

limited to any company which is for the time being the holding company or asubsidiary (both as

2



ch;fined by set:tion 736of tbc Coinpaliics Act 1985)of the Companyor of the Coinpany'sbokling

vompanyor is controlled by the same person or personsas control the Company óris otherryise

associated with the Company in its business,

3.bl 'fo grant indemnitics of cycry description and to undertake obligations of every description.

3, I5 Te inake, draw,acecpt, indorse and negotiate hills of exchange or othernegoti;ible instruments and to

receivemoney on deposil or lonik

3.16 To payall or anyexpenses incurred in connection with the formation undpromotion and lucarporation

of the Comppuyand to pay commission tó andreinunerate any person or company for services rendered

inunderwriting or placing, or assisting to underwrite or place,any of the shares in the Company's

capitalor any debentures or other security of the Company,or in or about the formation or promotion of

theCompany or the conduct of its business.

3 17 To pay for any property or rights acquiredby theCompany or to refiluncrete any liersoit, firm or

company rendering services to the Company either in cash or in kind or fully paid-up shares with or
without preferred or deferretl rights in respect of dividend or repayment of capital or otherwise, or by
any sectirities which the Compmiy has power to issue,or partly in one mode andpartly inanother and

generally on such terms as inay be determined bitt so that any shares shallbe issued only irthcy are

fully paid or credited asTully paidon or before allotment.

3.18 To acceptpayment forany propertyor rights sold or otherwise disposedof or dealt withhy the
Company,either in cash; by inslahnents orotherwiseecr in fully paid-up sharesof any company or

corporation,with or without deferred or preferred rights to respect of dividendor repayment of capital
orotherwise, or in dehentures or mortgage debentures or debenture stock, mortgages or other securities

orany company or corporation, or partly in one modeand partly inanother, andgenerally on such

terms as the Colupany may deterniinc.

349 To makeloans or give credit on such terms as may seem expedient with or without security to such

persons,firms,companies, syndientes or other bodies otall kinds and in suclicases (and in the case of

loans eitherof cash or of other assets)astheCompany may think fit

320 To distribute among the members in specie any property ofthe Company or any proceeds of sale,

disposal or realisation oi'any property of the Company butso that no distribution amounting to a

redgetion of capital be made excelst with the sanction (if any) for the time being required by law.

3.21 To amalgamate with any other compey whose objectstre or include objects similar to those of the

Company andon any terms whatsoever.

3.22 To procure the Company to be registered or recognised in any cormtry or place abroad.

323 To obtain any orderor Act of Parliament orof any authority or agency existing from time to time by
virtue af statutory powers in this countryor in iny other Statefor enabling the Company to carry anyof

its objects into effect, or for effecting any motU0cations of the Company's constitution, or for any other

purpose which may seem expedient, and to oppose any proceetling or application which may seein

calculated,directly or indirectly; to prejudiec the Company'sinterests.

3.2el To enter into ally arrangements with any government or with any authority or agencyesisting from time

to time by virtue of sidiutory powers, tis mayseem conducive to the attaitiment of the Company's

objects or any of them, and to obtain from any sueligovernaient or authority any charters, decrees,

iights, privileges or concessions wilich the Company may think desimble and to carry out,excreisc and

comply with any such charters,.orders, rights,privileges and concessions.

3,25 To tippoint imy personor persons,tirntor firma compmiy or coinpanies to be the attorney or agent of

the Company and to réias ugents, nianagers, secretaries, contractars or ni siniilar capacity.
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3.26 To establisitandmaintaiir or procure theestablisítmentandmitintenance of contributoryor non-

coritributory pension or superannuation funds16r the benellt of the persons referred to below, to grani

cmoluments; peissions,allowances, donatiotta, gratuities unit bonusesto such persons and to make

payments for or towards insurance on thelife or livesof stich persons; to establish,subsidise,subsetibe

t orotherwise support any institution, associnfion, society, club, other eshiblishment or fund, the

septiorief which misy,inthe opinion of the Corupany,betalculated directly or indirectly to benefit the

Company orsmystieh persons, or whichmay beconnected with any placervhere the Con pany carries

on business; to institute and maintain aoy profit-sharing scheme calculated to adyance the interests of

the company or such persons; the said persons are any persons who are or were at any time in the

employment or service of the Company or its predecessor in business or of any company which is or

has beenthe holding company or asubsidiary(both as defined by section 736 Companies Act .1985)of

the Companyor of the Company's holding company or wllo are or were at any time directors or officers

of the Company or of suchothercompany asaforesaid, and the spouses, widows,widowerselemilies or

dependents of (my such persons.

3.27 To subscribeor guarantee money for or organise or assist any charitable, benevoient, public, genenil,

political or useful obíect or for any exhibition or for any persons whinhor who inay be considered

likely directly or indirectly to further theobjects ofthe Companyor the interests of its shareholders,

3.28 To take,nyakesexecute,enter into, commence, carry on,prosecute or defend all steps, contracts,

agreements,ategotiations, legal and.onier proesedings,coinpromises, arrangentents andschemesi andto
do all otherlicts, matters and things which shall at any timealipear conducive to or expedient for the

advantage or protection of theCompany,

3.29 To ditall orany of the above things in any partof the world andeither as principals, agents, contractors,

trustees, or otherwise, and either alone or in conjunction with others.

330 To do all suchacts or things as are incidental or conducive to the attainment of the above objects or any
of them.

It is hereby declared that;

i) theword "company" inthis áluuse,except where used in reference to the Company,shall be

deemed to include any partnership or other body of persous,whether incorporated or not

incorporated,taid whether domiciled in the United Kingdon0er elsewhere,and whether now

caistingor hereafter to beformed;and

(b) the obiecis set forth in each sub-clause of this Clause shall not be restrictively construed but

the widest interpretation shall be given thereta und they shallnot, except wherethecontext

expressly so requires, bein any way limited or restricted by application of the eiusdem generis

rule or by reference to or inferencefromany other object or objects set forih in such sub-chuise

or from the terms of any other sub-chose or by the nameof the Company; none of such sub-

chuises or the object or objects therein specified or the powers thereby conferred shall be

deemed subsidiary or oneilhory to the objeurs or powers mentioned in any other sub-clause, but

theCompany shall have full power to exercise all or anyof the objects conferred by and

providedin caph of the saidsub-clausessis if eachsub-plause contained the objecisofa

separate company,

4 The liability of the members is limited.

5 The share capital of tbc Compnny is £43,697;442 dividedinto 11,697,442Class A Shares,30,000,000

Class B Sharesand 2,000,000Class C Shares of £1ench."'

Authogisedshargeliihdhiercased by wriuelt resolution pased on17 Decebef?07.



We, the severalpersons whosenameand addressesaresubscribed,aredesirousof being formed into nCompany
hapursunnec of ibis Memorandant of Association and we respectivelyngree lo take the number ofshutes in the

capi4d of the Company set opposite our respective names.

NAMES,ADDRESSES AND DESCRIPTIONS No, of Shares taken by euch
OF SUBCRIBERS Subscriber

P.F, LRENDELL

25,FINSBURY CIRCUS

LONDON, EC2M7RK

S'l'OCKBROKER ONi·l

D.CCULilAÑlì

25,FINSBURY CIRCUS

LONDON, EC2NÏ7EE,

STOCKilROKER ONE

DATED this 25% day of May 1982

\VITNESSto the aboveSignatures:-

George Herbert Davis,

2S,Finsbury Circus,

London, EC2M 7EE.

Stoekbroker
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State of Lulaware
Madratary of State

inyhton of coroorác.tóns
LtJ Avored 6.1:59 PM 09/17/2012

Fuse 0069 PM 09/.ta012 CERTHilCATTG OF TNCORPOItATION
sav121036520 a 5226542 PN2

OF

RATS J!X,lNC.

FIRST: The nanic of the corporallonlaDATS FX,Inc.(the "Corporallon"),

SECOND:The addressof theregisteredolYiceof theCorpomtionin thoStateof
DelawarelaCorporationTrust Centen1209OrangoStreehCity of Wilmington, County
of NewCastle;Delawaro/1980L Thenameof theregiatetedAgentof theCorporationat

suchsideossisTheCorporallon TrustCompany.

THIRD: The natureof thebusiness orpurposesto beconductedorpromotedby
theCorporation is to engage ht anylawful act or notivity thr which corpomtionsmaybe
organizedunder the OcnemlCorporationLaw of tho 8tateofDelaware("Delowere
Lov") asthesameexistsormay herennerbeamended,

FØDRTHT:Thetotal numberof sharesof stookwhicletheCorporationshall have
authorityto issue is 1,000,andthe parvalueof eachsuchshareis $0.01,aniountingin the
aggregateto $10.00.

FIPTHt The nameandmailing addressof the incorpomtor of the Corporation is:

Namo Mullbig Address

Óreg8tálnberg BATSExcleingsInc.
3050ìvforshallDrive,Suite (203

Lenexa,Ransas66214

S1XTHiTheB0Ardof Directorsshallhavethepowetto Adopt,ámondor repent
the.bylawsof thoCorporation.

SEVENTíÏ:Election of dircutorsneed not 60 bywritten ballot unicssthe bylaws
of the Corporationso provido,

ElOHTH: Thó Corporationexptosslycluels not to be goatned bySection203 of
DelawaroLaw,

NINTH:(1) A directoroftheCorpomtionshallnotbeliableto theCorpostionor
tat(genholdersforinondterydamagetforl»;cuchof fiduchuydutyera director to tho

itilesf este.utpermittedunderDolawor01Auv.



(2)(n) Eachporson(and the hohs,execittortot 44ministotors of such potson)
whowasor 13apinly ora threatenedto bemodeaparty to,or isdavolved in any
liiteatened,pendingor completedactiongsnitorproceeding,whethercivil, othuinal,
administmliveor investigative,by reasonof thefact thatsuchpersonis orwasa director
orofficer of the Coiporanonwin or wasservingitt therequestof theCorporationas a
ditector or officer oinnothercorpoiglion,parlaciabilisjoin(venture, trust or other
enterprise,shall be indenmífkdandbeidhoridesaby the Corporationto1he fhilost extent
liermilled by DelawareLaw,afhe rightto indenmificationconthrredin this ARTICLE
NR4Til shallalso inchide thetight to be paid bytheCorpomtiontheexpensesinonned hr
connectionwithanysuchpmgeedingin advaileeof flalinaldisposition tothefullest
extentauthorhed by DehavateLaw.The right to indemnificationconferredin this
AIUfICLENTiqTH shfl beacontreettight.

(b) . The Corporationmay,by oetion of itsBoard of Directors,provide
indemnittentionto suchof the employeesandagentsof theCorpora(lontosuchoxtent

andto suchetTectasthe Boardof Directorsshall determinoto beappropriatoand
atthorized by DelawareLaw.

(3) The Corpomtionshall havethepower to purchaseandmaintain insuranco
on);chalfof any personWIlolaor was adirectory officer, employe¢01 agentof the
Corporation,or ly or wasservingat therequestof the Corporatlan as a director,officer,
employcooragentof anothercorporation,partnership,joint venture,trust or other
enterpriseagainstany expense,liabitkyor lossincurredby suchpersonin anyseh
capucityor arisingott of stichperson'sstatusassuch,yAetherornot the Corporallon
would havothepowerto indemnify suchpotsonngninstsuchilability lmdorDelawate
Law.

(4) Thorights andinithority confenedin this ARTICLENThlTH shull not be.

exclustvoof anyotherright which anypersou mayotherwischave or heroniteracquire.

(S) Neither thenmundmentuur repealof this ARTICLE NINTH,nor the
adoptionoConyprovision of this CerilficateofIncorporalionor thetrylawsof the
Curpumtion,not to lhefullest extent permittedby DelawareLaw,anymodißentionof
kw, shalladverselyatTectótiy right or í)rotcollouof anypersoijgragd pauanthereto
existing at,orarising outofortelnied to any event,actor omissionthatoccutrodpdoria,
thethno ofach amentiment,tepeal,adoptionor modificallon (regardlessof whomatry
proceeding(or part thereof)relating tosuchovent,noter omissionadSesor is first
threatened,commencédorcompleted).

TRNTH: The Corporationrescryos iho right to amendibis Certificateof
incorporuttonin any mannerpermitted umlerDelawareLawandall rightsandpowers
contenedhorcinon stutkhohloisidirectorsandolTicore,if any,aresubjectto tids
reserved power.
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TRWITamSSWHEREOF, thetmdernignedhasexceted this Cottificálcof

Incorporation on1his 1701dayof Septembe;2012.

ÜÍcg teluberg
Incorpora(or
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BYLAWS

OF

BATS FX,INC.

(a Delaware corporation)

ARTICLE I.

OFFICES

1.1, Principal and Business Offices. The corporation may have such principal and

other business offices, either within or without the State of Delaware, as the Board of Directors may
designate or asthe businessof the cárporationmay require from time to time,

1.2. Legistered Office. The registered office of the corporation requhed by the
Delaware GeneralCorporation Law to be maintainedin the State of Delaware maybe,but neednot be,
identical with the principal office in tbc Stateof Delaware,andthe address of the registeredoffice may be
changedfrömtime to time by the Board ofDirectors or by the registered pgent.The business office of

the registeredagentof the corporationshall be identical to such registered office.

ARTICLE IL

STOCKHOLTJERS

2.1. Annual Meeting. The annual meeting of the stockholders for the purposes of

electing directors and for the transaction of such other businessas maycome beforethe meeting shall be
held at such date time and place,if any,as shall be determined by the Board ofDirectors andstatedin the
notice of the meeting.

2,2. _SpecialMeeting. Special meetings of the stockholders, for any purpose or

purposes,tmless otherwise prescribed by statute, iinty becalled by the Board of Directorsor the President
or the Secretary or by the personsor in the manner,designatedby the Board of Directors.

2.3. Place ofMeeting. TheBuard of Directors maydesignate any place,either within
or whhout the State of Delaware, as the place of.meeting for any amutal meeting or for any special
nieethig of stockholders calledby theBoard of Directoes.

2.4. N_ot.iceof Meeting. Written notice stating the place, if any,day andhour of the

meeting afstockholders, the means of remote communications, if any,by which stockholders and proxy
holders may be deemed to be present in person and vote at such meeting, and,in caseof a special

meetigg, the purpose or purposes for which the meeting is called,shalíbe delivered to eachslockholder of
record entitled to vote al sneh meeting nót less than ten (10) days (unless a longer period is required by
law or the articles of incorporatioit) not more than sixty (60) days before the date of the meeting.

2.5. Asljeltiligen, Any meetingof stockholders may be adiourned to xceonveneat

any place designated by vote of a majority of the shares represented thereat. At the adjournedmeeting,
the corporation may transact any busiliess which niight have beentransacted at the original meeting. No
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notice of an adjournment need be given if the time, place, if any, and the means of remote
communications,if any,by which stockholders nadproxy holders may bedeemed to be present in person
and vote at such meeting are announced at the meeting at which an adjournntent is taken, unless the

adjournmentis for more than thirty (30) days or a new record date is fixed for the adjourned meeting, in
wiyich easenotice of the adjournedmeetingshall be given to each stockholder. Unless a new record date
for the adjournedmeeting is fixed, the deterniination of stockholdeis oftecoid entitled to notice or to vote
at the nieeting at which adjouniment is takenshall apply to the adjournedmeeting.

2.6. Fixing of Record Date.For the purpose of determining stockholders entitled to

notice of or to vote at any meeting of stockholdersor any adjouriiment thereof,or stockholders entitled to
receive payment of any dividend,or in order to makea determinationofstockholders for any other proper
piepose,the Boardof Directors may fix in advance a dateas thefecord dettefor any such detentainationof
stockholders,such date in any case to be not more than sixty (60) days, and, in case of a meeting of
stockhdlders,not less than ten (10) days prior to the date on which the particular action requiring such
determinationof stockholdersis to be taken. If no record date is fixed, the record date for determining;

(a) stockholdersentitled to notice of or lo vote at.a meeting of stockhokiers shall be at
the closeof businesson the day next preceding the day on which notice is given or, if notice if waived,at

the closeof husinesson the day next precedingthe dayon which themeeling is held;

(b) stockhoklers entitled to express consent to a corporate action in writing without
meeting shall be the day on which the first written consent is expressed; or

(c) stockholders for any other purposeshall be theclose of business on the dayon which
the Board of Directors adopts the resolution relating thereto.

2.7. Noti.uglecortLs.The officer having chargeof the stock transferbooks for shares

of the corporation shall, at least ten (10) days before each meetingof stockholders,make a complete
record of the stockholders entitled to vote at such meeting, arranged in- alphabetical order, with the
addressof andthe number of sharesheld by each.Such record shall be produced andkept open to the
examination of any stockhoklers, for any purpose gennane to the. nieeting, sluring ordinary business

hours, for a periodof at leastten (10) days prior to themeeting, either at a placewithin the city wherethe
meeting is to be held asspecified in the notice of the meeting or at the placeof the meeting. The record

shallalso beprodneedandkept at the time andplaceof the meeting during the whole tinaethereof, and
may be inspected by any stockholders present The original stock transfer books shall be the only
evidence as to who are the stockholders entitled to exaniine such record or translerbooks or to vote at any
meeting of stockliolders.

2.R. Quorum; Voting. Except as otherwise provided in the certificate of incorporation

or these bylaws and subject to Delaware law, a ínajority of the sharesentitled to vote, represented in
person or by proxy, shall constitute aquorum at a meethig of stockholders,but in noevent shall lessthan
one-third of the shares entitled to vole constitute a qttollim. Except as otherwiso provided in the

certificate of incorporation or these hylaws and subject to Delaware law, each stockholder shall be
entitled to one vote for each outstangling share of depilgd stock of the corporation held by such

stockholder, Any share of capital stock held by the corporation shall have no voting rights, Except as

otherwise provided in the certificate of incorporation or lhesehylaws and subject to Delaware lmy, in all
matters other than the election of directors, lhe affamative vote of títe majority or the shares represented

at the meeting and entitled to vote on the subject matter shall be the act of the stockholders.Though less
thana 4tiorum of the outstandingshares arerepresented ata meeting,a majority of the shares represerited
at anieeting Which iltitialy liad a quoritin may .adjourn the niecting finno time to titive without IUrther
notice.
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2.9. Conduct of Meeting. The President or, in the Presistent'sabsence,a Vice

President in the order provided under Sectiott 4.6 or, in their alisence, any persoli chosen by the
stockhoklers present,shall call the meeting of the stockholders to ordersud shall act as chairmanof the

meeting, Tbc Secretary of the corporation shall act as secretary of all meetings of the stockholders, but,
in the absence of the Secretary,the presiding officer may appoint any other person to act as secretary of
the theeting.

2.10.. Pro.a. At all meetings ofstockhoklers, a stockholder enlitled to vote may vote

in persolk by proxy, appointed in writing by the stockholder, or by the stockholder's duly authorized
attorney in fact. Such proxy shall be filed wilh the Secretary of the corporation before or at the time of
the meeting. Unlessotherwise provided in the proxy andsupported by suflicient interest,aproxy maybe
revoked at any time before it is voted,either by written notice filed with the Secretary or the acting
secretary; or by oral notice given by the stockholder to the presiding officer during the meeting. The
presenceof a stockholder who hasfiled a proxy shall not of itself constitute a revocation. No proxy shall
be valid after three (3) years fron) the date of its execution, unless otherwise provided in the proxy. The
Boardof Directors shallhave the power andauthority to make rules establishingpresumptionsas to the
validity andsufficienc†of proxies,

2,1i- Vofinitof Shares by Certain Holders.

(a) Other Corporations. Shares standing in the name of another corporation may be
votedeither in personor by proxy,by the president of such corporation or any other officer appointed by
such president.A proxy executed by any principal officer of suchother corporationor assistantthereto
aball be conclusive evidence of the signer's authority to act, in the absence of express notice to this

corporation,given in writing to the Secretary of this corporation, of the designation of some other person
by the boardof directors or the bylawsof suchother corporation.

(b) Legal Representatives and Fiduciaries. Shares held by any administrator,executor,
guardian, conservator,trustee in bankruptcy, receiver, or assignec for creditors may bc voted by a duly
executed proxy, vithout a transfer of such shares to his or her name.Shares standing in the nameof a
fiduciary niay be voted by the fiduciary, either in personor by proxy. A proxy executed by a fiduciary,
shall be conclusive evidenceof the signer's authority to act, in the absence of express notice to this

corporation, given in writing to the Secretary of this corporation, that such manner of voting is expressly
prohibited or otherwise directed by the document creating the fiduciary relationship.

(c) Plednees. A stockholder whose shéres are pledged shall he entitled to vote such
shares, unless in the transfer of the shares the pledgor has expresslyauthorized the pledgee to vote the
sharesand thereafter the pledgoe,or his or heepyo.sy,sluill be entitled to vote the sharesso transferred.

(d) Treasury Stock and Subsidiaries. Neilber treasury shares, nor shares helil by another

corporation if a majority of the shares entitled to vote for the election of siirectors of such other
corpomtion is held by this corporation,shall be voted at any meeting or counted in determining the total
number of outstanding shares entitled to vote, but shurusof its ov9nissueheld by its corporation ip a
fiduciary capacity,or held by such other corportnion in a liduciary onpacity,may be voted andshall he
counted in determining the total number of outstemding shares entitled to vole,

(e) Joint iloiders. Shares of record in the namesothvo or more persons or shares to
which two or more persons have the same liduciary relationship, unless the Secretary of the corporation is

given notiee otherwise and fumished with a copy of the instrumentcreating the relationship, nmy be
Voted as folkiws: (i) if voted by an individual, lhe individual's vote binds all holders; or (ii) if voted by
more than one holder, the majority vote binds all,unless the vote is evenly split iii which case the shelics
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maybe votedproportionately,or accordingto the ownership interest as shown in the instrument filed with
the Secretary ofthe corporation.

2.12, Waiver of Notice by Stockholders: Whenever any notice is required to be given
to any stockholder of the corporation under the certificate of incorporation or bylaws or any provision of
the Dehnvare GenemiCorporationLaw, awaiver thereof in writing, signedat any time,whether before or
after the time of meeting, by the stockholder entitled to sucir notice, shall be deemed equivalent to the
giving of suchnotice. Attendanee of a person at a meeting shall constitute a waiver of notice of such
meetilig, except wherethe person attends for the express purpose of objecting to the transaction of any
business.Neither the business nor tlie purpose of any regular or special inecting of stockhaklers,directors
or members of a conimittee of directors need bespecified in the waiver.

2.13. Stockholders Consent Without Meeting. Any action required or permitted by the

certificate of incorporationor bylaws or anyprovision of law to be taken at a meeting of the stockholders,
may be taken without a meeting, prior notice or vote, if a consent in writing, setting forth the action so
taken, shall besignedby the numberof stockholders requiredto authorizesuchaction at a meeting. If the
action is authorizedby less than unanimous consent, notice of the action shalt he given to nonconsenting
stockholders.

ARTICLE 111,

BOARD OF DIRECTORS

3.L General Powers; Numbert Election. The business and affairs of the corporation

shalibe nianaged by its Boardof Direetors. The nuniber of directors of tito corporation shall beone (1) or

such other specifia nuinber as may be designated froin time to time by resolution of the Board of
Directors. Subject to the rights of the holdersof any series of preferredstock to elect additional (lirectors
under specific circumstances,directors shall be elected by a plurality of the votes of the shares of capital
stock of tlie corporation present in personor represented by proxy at the meetingandentitled to vote on
the electionof directors.

3.2. Tenure and Qualifications, Each director shall hold office until the next annual

meetingof stockholders and until his or her successorshall have been qualified and elected,or until his or
her prior death, resignation or removah Any director or the entire Board of Directors may be removed
froin office, with or without eduse, at any time by afiinnative vote of a majority of the outstandingshares
entitredto vote for the election of such director, taken at a meeting of stockholders calledfor that purpose.
A director may resign at any time by filing his or her written resignation with the Secretary of the

corporation. Directorsneed not be residents of the State of Delaware or stockhoklers of the corporation.

33. MMeetines. A regular meeting of the Board of Directors shall be held
without other notice than this bylaw imynediately after the annual meeting of stockholders, and each

adjournedsession thereof. The place of such regular moetmg shall be the sameas the place of the
meeting of stoekholders which precedes it, or such other suitable place as may be announced at such

meetingof stockhoklers. The Board of Directors inay provide, by resolution, the time and place,ehher
within or without the State of Delaware, for the holding of additional regular meetings without other
nutice than such resolution.

3A. SaeciaUdeetings Special meetings of the Board of Directora may be called by
or at the request of the President, Secretary or Ticasurer. The President or Sectelary talling anyspecial
meeting of the Board of Directors inay fix any place,either within or without the State of Dehnvare, as
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the place for holding nay special inecting of the Boardof Directors called by them,and if no other place
is fixed the placeof tacineeting shall betheregistered office of the corporation in the Stateof Delmvare,

3;S. Notice; Waiver. Notice of each meeting of the Board of Directors (unless
otherwise provided in or pursuantto Section 3.3)shall be given to eachdirector not lessthan twenty-four
(24) hours prior to the meetingby giving oral, telephoudor ivritten notice to a director in person,or by
facsimile, e-mail or otherelectronic means,or not lessthan three (3) daysprior to a meetingby delivering
or mailing notice to the businessaddress or such other addressas a director shall have designatedin
writing and filed with the Secretary. Wheneverany notice is required to begiven to any director of the
corporation under the certificate of incorporationor bylaws or any provision of law,a waiver thereof in
writing, signed at any time,whether before or after the time of meeting, by the director entitled to such
notice, shall bedeemedequivalent to the giving of such notice. The attendance of a director at a meeting
shall constitute a waiver of notice of such meeting, except where a director attends a meeting andobjects

therent to the transaction of any business because the meeting is not lawfully called or convened. Neither
the business to be transacted aty nor the purpose of, any regular or special meeting of the Board of

Directors needbe spectiled in the notice or waiver of noticeof suchmeeting,

3,6, Quorum. Except as otherwise provided by law or by the certificate of
indorporationor these bylaws,a maiority of the directors shall constitute a quorum fofthe transactionof
businessat any meetingof the Board of Directors,but in noevent shall lessthanone third of the directors

constitute a quorum. A niajority of the directors present(lliough less than suchquoruni) mayadJotirnthe
meeting from time to time tvithout further notice.

3.7. Manner of Actina. The actof the majority of the directorspresent ata meeting at
which aqttorum is present shäll be theact of the Boardof Directors, unlessthe act of a greaternumberis
reqtiired by law or by the certificate of incorporation or these bylaws.

3,8, Conduct of Meetines. Tbc Fresident, or, in the President's absencea Vice
President in the order provided undei• Section 4.6,or, in their absence,any director chosen by the

directors present,shall call ateetings of the Board of Directors to order andshall act as chairman of the
inceting. The Secretaryof the corporation shallact as secretary of all meetings of the Board of Directors
but in the absence of 1116Secretary,the presiding officer may appoint any Assistant Secretary or any
direclor or other persoit present to actassecretary of the meeting.

19. Vanancie Any vacancy occurring in the Board of Directors, hicluding a
vacancy created by an increase in the number of directors, maybe filled until the next succeeding annual
election by the aftirmativelvote of a unjority of the directors then in office, though less than a quorum of
the Board of Directors; provided, that in case of a vacancy created by the removal of a director by vote of
the stockholders, the stockholders shall have the right to fill such vacancy at the same meeting or.any

adjournment thereof.

3.10. Compensation. The Board of Directors, by affirmative vote of a majority of the
directors then in oftice, andnrespective of any liersonal interest of any of its members,may establish

ressounble compensation of all directors for services to the corporation as directors, officers or otherwise,
or may delegate such authority to un appropriate committee. The Board of Directors also shall have

inithority to provide for or delegaic authority to an appropriate committee to provide for reasonable
pensions,disability or death benefits, andother benefits or payments,to directors,officers andemployees
and to their estates,families, dependents or beneficiaries on account of prior services ronderedby such
directors officers andemployeesto thecorporation,
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3,11. Prestmiption of Assent. A director ofthe corporation who is present at a meeting

of theBoard of Directors or acommittee thereof of which the director is amember at which action on any
corporatematter is taken unless the director's <lissentshall be entered in the minutes of the meeting or
taless the director shall file a ivritten dissent to such action witti the person actingas the secretary of the

meeting beforeihe adjournment thereofor shall forward such dissent by registered mail to the Secretary

of the corporation immediatelyafter the adjouranientof the meeting. Such right to dissent shall not apply
to a director who voted in favorof such action,

3.12. Committees. The Board of Directors by resolution adopted by the affinnative

vote of a majority. of the directors may designate one or more committees, each committee to consist of
oneor more directors elected by the Board of Directors, which to the extent provided in said resolution as

initially adopted,andas thereafter supplemented or amended by further resolution adoptedby a like vole,
shall have and may exercise the pewersof the Board ofDirectors in the management of the business and
affairs of the corporationand maymithorize the seal of the corporation.to beaflxed to all papers which
may require it, Each such coinniittee shall fix its own rules governing the conduct of its activities and
shall makesuchreports to the Boarelof Directorsof its activities asthe Boardof Directofs imiy request.

3,11 UnanimousConsent Without Meeting. Any action requiredor permitted by the

certificate of incorporationor bylaws or any provision of huv to be taken at any meeting of the Board of
Directors or any committee thereofmay be takenwithout a meelitig if all directors or members of such
conunittee,as the case may be,consentthereto in writing or by electronic transmission setting forth the
action so taken,and the writing or electronic transniissionsare filed with the minutes of proceedings of
the Boardof Directorsor committeein accordance with applicablelaw.

3J4. Telephonic Meetings. Meinbers of the Board of Directors, or any comminee
designatedby the Board, may participate in a meetíng of such Board or committee by means of
conferencetelephone or similar communicationsequipmentby meansof which all persons participating
in the meetingcan heareach othere and participation in a meetingpursuant to this byhavshall constitufe
presence in personat suchmeeting.

ARTICLE IV.

OFFICERS

4.1. Numbet·. The principal officers of the corporation shall be a President,or any
number of Vice Presidents,anda Secretary, eachof whom shall be elected by the Board of Directors.
Such other officers andassistant officers as nury be deemednecessary may beelected or appointed by the

Board of Difectors. Any number of ollices may be heldby the same person,

4,2. Election and Terin of Office. The officers of the corporation to be elected by the
Board of Directors shall be elected annually by the Board of Directors at the first meetingof the Board of
Directorsheld after eachannual needng of the stockholders, if the election of officers shall not be hold
al such meeting, such election shall beheld asscoff thercaiter as conveniently may be.Each officer shall
hold office until his or her successor shall have been duly elected or until his or her prior death,
resignation or removal. Any officer may resign at any time upon written notice to the corporation,
Failure to elect officers shallnot dissolve or otherwise nffect the corporation.

4.3, genoval. Any officer or agent may be removed by the Board of Directors
whenever in ils judgment the best interests of the corporation tvill he servedthereby,but such removal
shall be without prejudice to the contract iights if any, of the person so removed. Election or

appointmentshall not of itself create contract rights.



4.4. Vacancies. A vacancy in any principal office because of death, resignation,

removal, disgitalitication or otherivise,shall be filled by the Board of Directors for the unexpired portion
of the tenn.

4.5. President, The President shall he the principal executive officer of the

cofporation and,subject to the control of the Board of Directors, shall; in general,supervise and coittfoi
all of the business and attairs of the corporations, 'the President shall, when present, preside at all
incetings of thestockholders andofihe Board of Directors. The President shall haveauthority, subject to
such rules as amy be prescribedby the Board of Directors, to appoint such agents and employees of the
corporation as the Presidentshall deemnecessary;to prescribe their powers, duties and compensation,
and to delegate authority to them.Stich agents and employeesshall heldoffice at the discretion of the
hesiderit. The President shall inve nutliority to sign, execute and acknowledge,on behalf of the
corporatioit all deeds, mortgages, bonds,stock certificates, contracts, leases reports and all other
doctuivents or instruments,of everyconceivablekind andcharaetenvhatsoevergnecessary or proper to be
executed in the courseof the corporation's regular business, or which shall be authorized by resolution of

the Board of Directors;and, exceptas othenviseprovidedby law of the Boardof Directors,the President
may authorize any Vice Presidenf or other officer or agent of the corporation to sign, execute and
acknowledge such documentsor lustrumentsin the President'spinecand stead.In general the President
shall peiform all duties incident to the office of Presidentandsuchother dutlesas maybe prescribed by
the Boardof Directors tion tinie to time.

4.6. The Vice President, in the absenceof the Plesident or in theevent of his or her

death,inability or refusal to act, or iir the event for any reason it shall beimpracticablefor the Presidentto
act personally, the Vice President, if one is elected, (or in the event there be more tiaan one Vice
President,ille Vice Presidents in the order designated by the Board of Directors, orin the absenceof any
designation, then in the order of their election) shall perform the duties of the President,and when so
acting, shall haveall the powers of and be subject to all the restrictions upon the President.Any Vice
Presidentmay sign,with the Secretary or Assistant Secretary,certificates for shares of the corporation;
alid shati periorni such other duties and have such authority as from time to time may bedelegatedor
assighed to him onherby the Presidentor by the Boardof Directors. The execution of any instrument of
the corporation by any Vice President shall be conclusive evidence, as to third pailies, of hisor her
itutboilty to act in the stead of the President.

4.7, The Secretary. The Secretary shall: (a) keepthe minutes of the n cetingsor the
stockholders and of the Board of Directors in one or more books provided for the purpose;(b) attest

instnyments to be filed with the Secretary of State; (c) see that all notices areduly given in accordance
with the provisions of these bylaws cras required by law; (d) becustodian of thecorporate records andof
the scal of the corporation and see that the seal of the corporation is affixed to all documents the
execution of which on behalf of the corporation under its seal is duly authorized; (c) keep or arrange for

the keeping of a register of the post office address of each stockholder which shall be ihmished to the
Secretary by suchstockholder; (f) sign with the President,or a Vice President, certificales for shares of
the corporation,the issuance of which shall have been authorited by resolution of the Board of Directors;
(g) Imve general charge of the stock ininsfer books of the torpomtion; and (h) in general perfono all
duties incident to the office of Secrolary and have such other duties andexercisesuchauthority as tirom
time to time may bedelegated or assigned to him or her by the President or by the Board of Directors.

4,8. ThenTreasurer. The Treasurer shall; (a) have charge and custody of and be

responsiblefor all finds andsecurities of the corponition; (b) receiveand give receipts. for moneysdue
gnd payableio the corporation from any source ivhatsoever,and deposit all such inoneys in the name of

the corporaßenin such banks, trust companies or othendepositaries as shall be selected in näcordance
with the provisions of Section 5.3;and (c) in general perform all of the duties incident to the office of
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Treasurer und have sucli other duties and exercise such other authority as from time to time may be

delegatedor assigned to him or her by the President or by the Board of Directors, if required by the
Board of Directors, the Treasurer shall give abond for the faithful discharge of his or her duties in such
surnandwith such surety or sureties as the Boardof Directors shalf deterinine,

4.9. Assistant Secretariesand Assistant*i'reasurers. There shall be such number of

AssistanLSecretaries andAssistant Treasurers asthe Board of Directors may from time to tinte authorize,

if any. The Assistant Secretaries niay sign with the President or a Vice President certificates for sharesof
the corporation the issuance of which shall have been authorized by a resolution of the Board of
Directors. The Assistant Treasurers shall respectively, if requiredby the Board of Directors, give bonds

for the faithful discharge of the duties in such sunis and with such sureties as the Board of Directors shall
determine. The Assistant Secretaries and Assistant Treasurera,in general,shall perform suchduties and
have such authority as shall from time to time be delegated or assigned to them by the Secretary or the
Treasurer,respectively, or by the Presidentor the Boardof Directors.

4.10. Other Assistantsand Acting Officers. The Board of Directors shall have the

power to appoint any personto aconsassistant to any officer, or asagent for the corporation in his or her
stead,or to perform the dutiesof suchofficer whenever for any reasonit is impracticable for suchofficer

to act personally, and such assistantor acting officer or other agent so appointed by the Board of
Directors shall havethe power to perform all the dutiesof the 01Ticeto which such personis so appointed
to be an assistant,or as to which such person is so appointed to act, excerpt as such power may be
ottierwise defined or restricted by the Board of Directors.

4.11. Salaries. The salaries of the principal officers shall be fixed from time to time by
the Boardof Directors or by aduty authorized committee thereof, and no officer shaU be prevented from
teceiving such salary by reason of the fact that the officer is also a director of the corporatioli.

ARTICLE V,

CONTRACTS, LOAN, CIIECICS

AND DEPOSITS(SPECIAL CORPORATE ACTS

5.i. _O;mtracts.The Board of Directors may authorize any officer or officers, agent or

agetits, to enter into any contract or execute or deliver any instrument in the nameof an on behalf or the

corporation, andsuch authorigidion may be general or confined to specific instances. In the absenceof
00 er designatlag, all deeds,niortgages gud instrinnents of assignment or pledgemadeby the corporation
shall be executediii the nameof the corporation by the Presidentor a Vice President and by the Secretary,
an Assistant Secretary,the Treasureror an Assistant Treasurer; the Secretary or an Assistmil Secretary,
when neeëssary or reqtiired, shall affix the corporate sealthereto; andwhen so executed no other party to
such instrument or any third party shall be required to makeany inquiry into the authority of the signing
officer or officers,

5.2. Loans. No indebtedness for borrowed money shall be contracted on behalf of the
corporation and no evidences of such indchtedcss shall be issuedin its nanie imless authorized by or
tmddr the authority of a resolution of the Board of Directors. Such authorization may be general or
confined tospecific instances.

5.3. Renosits.All llínds of the corporation not otherwisc employed shall be deposited
from fime to time to the credit of the corporatioh in such banks,trust companiesor other depositariesas

nraybe sciected by or under the authority of a resolution of the Board of Directors;



5,4. Votiiin of SecuiniesOwned by this Corporation. Subjectalways to the specilic

directions of the Board of Directors, (a) any sharesor other securitiesissuedby any other corporationand
owned or controlled by this corporation may be voted at any meeting of security holders of such other

corporationby the President of this corporation if the President is present, or in the President'sabsence,
by a Vice President of this corporation who may be present, and (b) whenever; in the judgment of the
President, orin the President's absenew of a Vice President,it is desirable for this corponition to execute

a proxy or written consent in respect to any shares or other securities issued by any other corporntion and
owned by this corporation, such proxy or consent shalt be executed ilt the nanie of this corporation by the
President or one of the Vice Presidents of this corporation, without necessity of any authorization by the
Board of Directors affixationof corporate seal or countersignature or attestation by another officer. Any
personor personsdesignatedin the mannerabove stated asthe proxy or proxies of this corporation shall
havefull rightspower and authority to vote the shares-or other securities issued by suchother corponition
and myned by its corporation the same as such shares or other securities might be voted by this

corporation.

ARTICLE VL

CERTIFICATES FOR SHARES AND THEIR TRANSFER

6.1. Certificates for Shares. Certificates representing shares of the corporation shall

be in such form, consistent with law,as shall be deterniined by the Board of Directors. Such certificates
shall be signed by the President or a Vice ioresident and by the Secretary or an Assis anf Secretary or
Treasureror Assistant Treasurer. All certificates for shares shall be consecutively numberedor otherwise
identified. The aarne and address of the person to witom the shares represented thereby are issued, with
the number of sharesanddate of issue,shall beentered on the stock transfer booksoftlie corporatitui, All
certificates surrendered to the corporation for trailsfer shall be canceled and no new certificate shall be
issued until the former certificate for a like munber of shares shall have been surrendered and canceled, i
except as providedin Section 6.6,

6,2, Facsiliiile Sienattitesand Seal.The seal of the corporation on any certificates for

shares may be a facsimile. The signature of the Presidentor Vice President and the Secretary or Assistant
Secretary upon a certificate may be facsimiles if the certificate is manuallysigned on behalf ofa transfer
agent,or a registrar, other than theceiliófation itself or anemployeeof the corpomtion.

6.3. Signature by Former Officers. In case any officer, who lias signed or whose

Sicsimile signature has been placed uponany certificate for shares,shall haveceased to be such offteer
beforesuchcertificate is issued,it may be issued by the corporation with the same effect asif sch person
were such ollicer at the date of Rs issue.

6.4, Tansfel* Rf_Bigtres. Prior to due presentment of a certificate for shares for

registration of tonster, the corporation may treat the registered owner of such shares as the person
exclusively entitled to vote,to receive notifications andotherwise to have and exercise all the rights and
power of an owner.Where acertificate tershares is presentedto the corporation with nregnest to register
for transfer, the corporation shall not belinble to the owner or any other person suffering loss asa result
of such registration öftransfer if(a) there were on or with the certificate the necessary endorsements, and

(b) the corporation had no duty to inquire into adverse claims or has discharged by such duty. The
corporation may require reasonable assurance that said endorsements are genuine and effective and
compliance with such other regulations as may be prescribed by or under the authority of the Board of
Directors. Wlicre a transfer of shares is níade for collateral security, and not absolutely, it shall be so

expressed in the entry of transfer if, ivhen the shares are presented, both the transitror and the transferee
so request.
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6.52 RestrictionsonTransfer. The faceor reverseside of each certíficate representing

sharesshall bem aconspictious notation of any restriction imposed by the corporation upon the transfer of
such shares. Otherwise the restriction is invalid except against those with actual kriowledge of the
restrictions.

6,6. .Lost. Destroyed or Stolen Certificates. The Board of Directors may direct a new
certificate or certificates to be isstied in place of any certifleate or certificates theretofore issued by the
corporation alleged to have been lost,stolen or destroyed, upon the making of an affidavit of that fact by

the personclaiming the certificate of stock to be lost, stolen or destroyed. When atíthorizing such issue of
a new certificate or certificates, tlie Boardof Directors may,in its discretion and as a condition precedent

to the issuance thereof, require the person requestingstich new certificate or certificates, or his or her
legal representative,to give the corporation abond in suel) sulit asit inay direct as indemnity against any
claim that may hemade against the corporationwith respect to the certificate alleged to huye beenlost,
stolenor destroyed,

637. Consideration for Shares. The shares of the corporation may be issued for such

consideration asshall be fixed from time to time by the Boardof Directors, consistent with the havs of the
State of Delaware.

6.8. Stock Railattons, The Board of Directors shall have the power andauthority to
make all such further rtfies and regulations not inconsistent with the statutesofthe State of Delaware as it
may deemexpedient conceming the issue, transfer and registration of certificates representing sharesof
the corporation.

ARTICLE VIT,

GKNERAl2PROVIS10NS

7.L S_eal,The Boardof Directorsníay,at their discretion,provide acorporateseni in
an appropriate fornt

7a. Risegl_Year. The fiscal year of the corporation shull begin on the first day of
Januaryand end on the last day of December in each year.

73. Checks, Notes, Drafts, Etc. All checks,notes, drafts or other orders for

the payment of money of the corporation shall be signedsendorsed or accepted in the name of the
corporation by such officer, officers, person or persons as from time to timo may be designated
by the Board of Directors or by an officer or officers authorized by the Board of Directors to
make such designation,

7A. Divide_nsds.Subject to applicable law and the certificate.of incorporation,
dividends upon the sharesof capital stock of the corporation may be declared by the Board of
Directors ay any regulur or special meeting of the Board of Diccctors, Dividends may be paid in
cash, in property or in shares of the corporation's capital stock, unless otherwise provided by
applicable law or the certificate of incorporation.

4 (), sqilember 25;2012



imTICLE VJIL

AMRNDMENTS

8.L By Stockholders. Thesehylaws niay bezadopted, muended or repealed and new
bylaws maybe adopted by the stockholders entitled to vote at the stockholders' annualmeetingwithout
prior notice or any other meeting provided the amendment under consideration has beenset forth in the
notice of meeting, by affirmative vote of nel less than a majority of the shares present or represented at
any meeting at which aquorum is in attendance.

8 2. Ernecetors. These bylaws may be adopted,amended or repealed by the Board
of Directors as provided in the certificate of incorporation by the affirmative vote of a majority of the
number of direelors presentat any meeting at which a quorum is in attendance; butno bylaw adopted by
the stockholders shall be amended or repealed by the Board of Directors if thebylaws soprovide.
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CERTIFICATE OF INCORPORATION

OF

B1;UE MERGER SUll lNC.

ElRST: The nameof the corporation is Blue Merger Sub Inc.(ihe
"Corporation").

SECOND: The addressof its registered ollice in the State of Delaware is

Corporation Trust Center, 1209OrangeStreet,City of Wilmington;County of
New Castle,Delaware f980L The nameof its registeredagent at suelraddressis
Tbc Corporation Trust Company.

TillRD: Thepurposeof the Corporation is to eng4ge in any lawful actor

activity for which corporations maybe organized under the General Corporation
I.awof the Staic of Delmvare as the sañie exists or nwy hereafter be amended
("Delaware Lmy").

FOURTH: The total launber of sharesaf stock which the Corpomtion
shall have authority to issueis 1:000,und the parvalue of eachsuchshareis
$0.01enmounting in the aggregateto $10.00.

FIFTH: The itameund mailing addressortheincorporaturare:

Nana Mailing Address

fvíafikM.Khalil Davis Folk &.Wardwell
450 Lexington Avenue
New York, New York 10017

SIXTH: The Boardof Directors shall have the power to adoptsamendor
repeahne bylaws of the Corporation.

SRVENTH: Blection of directorsneednot be by written ballot unlessthe
bylaws of the Corporation so provide.

ElullTil: The Corpomtion expressly eleets not 10 he govemed by Section
203 of Delaware l.aw.

NINTil: (1) A director of the Corpomtion shall not be liable lo the

Corinomlionor its stockhohlers for monetary damages for breach of Oduciary duly
asa director to the fullest extent penltted by DehavareLaw.

(2)(a) Eachperson(and the heirs,executors o.radministratorsof such
person) who wasoris a partyor is threatenedto bemadea pariy to, or is involved



iinuí threatened,pcuding or complowdsction, suit or proceeding, whether civil,
climindL adnìinistrative or investigative,by reason ofthe fact that suchperson is
or wasadirector or officer of the Corporation öris or wassurving at the reqtiest
of the Corporation as a director or officer of anothercorporation, parmership,
joint venture, trustor other enterprise,shall be indemnilled andheld harmlessby
the Corponitioh to the liillest extent permitted by Delaware Law. The right to
indemnification conferred in this ARTICLE NINTil shall also include theright to

be paid by the Corporation the expensesincurred in connedtion with anysuch
proenedingin advanceof its final dlsposition to the fullest extent authorized by
Debiware Law. The right to indeinnification corilerred in this ARTICLE N1NTH
shal0be a contract right.

(b) The Corporation may, by action of ils Board otDirectors, provide
indemnification to such of the employeesand agents of the Corporation to such
extem andto such elteet astlie Boardof Diracora shall determine to be

appropriate andwithorized by Dekayurelluw.

(3) The Corporation shall have posverto purchaseandmaintain
insuranceonbehalf of anypersonwho is or was a director, officer, employeeor
agentof tlacCorporation, or is or wasserving at iho requestof the Corporationas
adireeter,officer, employeeoragent ofanother corporation, partnership,joint
venture, trust or other enterpriseagainstany expense,liability or loss incurred by
suchperson in any suchcapacityor arising out of suchperson%statusas such,
whether or not theCorporation woukt havethe power to indemnify suchperson
againstsuch liability under DelawareLaw.

(A) Thelights andauthorityconferredia this ARTLClJsNIN1'Hshall
not beexclusive of any other righi whichany personmay otherwise have or
hereafteracquire,

(Si Neither the amendmentnor repealof this ARTICLE NINTH, nor
the adoptionof anyprovisioner this Certincate of locorporation or the bylaws of
the Corporatioli, nor, to the fullestextent itermitWd by Delaware Law,any
modißention aflaweshall adverselyaffectany right of protection ofany person
armiled pursuantáhcreto existing at, or arising out of or related to any event,act or
omission that occurredpríor to,the time of such amendment, repeal,adoplan or
modification (regardlessof when any proceeding (orpart thereof) relating to such
eventact er optission arisesor is firstihreatened, commencedor completed)

TENTil: The Corpostionreserves the right to amend this Certificale of
hicorporation in any mannerpennilled by DehtwareLaw and al) rights und
powersconferred hereinon stockholders,directors andollicers, if any, aresubject
to this reservedpower.
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IN WrfNESS WilEREOF, the undersignedbasexecutedthis Cerilliente
adacorporation this 22"day of August, 20 il

Mulik M. Khalil ¯

incorporatur



BYLAWS

OF

BLUEMERGER SUlHNC.

ARTICLE 1
OFFICES

Section1.01.RegisteredOffice.The registered office of the Corporation
shall be in the City of Wihnington, County ofNew Castle, Stateof Delawaro.

Section 1,02.herOffices.The Corporation mayalso have offices at

such other placesboth within andwithout the Stateof Delaware as the Board of
Directors may from time to time determine or the business of the Corporation
mayrequire.

Section 1.03.Books. The booksof the Corpomtionmaybe keptwithin or
without the State of Delaware asthe Board of Directors may from time to time
determine or the businessof the Corporation may require.

ARTICLE 2
MEETINGS OF STOCKHOLDERS

Section 2.01.Time and Place ofMeetings. All meetings of stockholders
shall beheld at such place, either within.or without the State of Delaware, on such
date and at such time as may be determined from time to time by the Board of
Directors (or the Chairman in the absenceof a designation by the Board of
Directors).

Section 2.02.JhumalMeetings. Unless directors are elected by written
consent in lieu of an annual meeting as permitted by the General Corporation Law
of the State of Delaware as the sameexists or may hereafter be amended

("Delawlive.Law"); hn annual meeting of stockholders,commencing with the
year 2014 shallhe held for the election of directory and to transact such other
business asmay properly he brought before the meeting. Stockholders may,
unless the certificate of incorporation otherwise provides, act by written consent
to elect directorstprovided, however, that if such consent is less than unanimous;
such action by written consent maybe in lieu of bolding an annual meeting only if
all of the directorships to which directors couktbeelected at an annual meating
held at the effective time of suchaction are vacant and are filled by such action.



$cetion 2.03.Special Meetings. Special meetings of stockholders niay be
called by the Boardof Directors or the Chairman of the Board andshallbe eaued
by the Secretary at the request in writing of hoklers ofrecord of a niajority of tlie
outstanding caliital stock of the Corporationentitled to vote, Such request shall
state the purpose or purposes of the proposed meeting.

Section 2.04.Notice of Meetings and Adjourned Meetings; Waivers of
Notice. (a) Whenever stockholders are required or permitted to take any action at

a meeting,a written notice of the meeting shall be given which shall state the
place,if any,date andhour of thomceting, the means of remote communications,
if any,by which stockholders andproxy holders may bedeemed to be present in
person andvote at such meeting, and in the easeof a special meeting, the purpose
or purposesfor which themeeting is eaUed.Unless otherwise providedby
Delaware Law, such notice shall be given not less than 10 nor more than40 days
beforethe date of the meeting to each stockholder of record entitled to vote at

such meeting.Unless thesebylaws otherwise require,when a meeting is
aljourned to another time or place (whether or not a quorum is present), notice
neednot be given of the adjournedliaceting if the time,place,if any,and the
means of remote communications, if any,by which stockholders and proxy
holders maybe deemed to be present in person andvote at suchmeeting,Are
announced at themeeting at which the.adjourament is taken.At the adjourned
meeting, the Corporation may transact any business which might havebeen
transacted at the origliial meeting. ff the adjournment is for more than 30 days,or
after the adjournment a new record date is fixed for the adjournedmeeting,a
notice af the adiotimed meeting shall be given to each stockholderof record
satided to vote at the meeting.

(b) A written waiver of any such notice signed by the person entitled
thereto,ora waiver by electronic transinission by the personentitled to notice,
whether before or after the time stated therein, shall be deemed equivalent to
notice. Attendance ofa person at a niecting shall constitute a waiver of notice of
such meeting, except when the person attends the meeting lor the express purpose
of objecting,atthe beginning of themeeting, to the transaction of any business
becausethe meeting is not lawfully called or convened. Business transactedat

any special meeting of stockholders shall be limited to the purposesstated in the
notice.

Seedon2.05. Quorum. Unless otherwise provided under the certificate of
incorporation or these byhavs andsubjectto Delaware Law, the presence, in
person orby proxy, of theholders of amajoilty of the outstanding capitalstock of
the Corporation entitled to vote at a meeting afslockholders shall constitute a
quorum for the transaction of business.If, however,such quorum shall not be
present or represented at any meeting of the stockholders, a majority in voting
interest of the stockholders present in person or îcpresented by proxy may adjourn
the meeting, without notice other than announcement at the meeting, until a
quorum shall be present or represented.At such adjourned meeting at which a
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quorum shall be present or representedany businessmaybe transacted which
might have beentransacted at the meeting as originaly notified.

Section 2.06. Voling. (a) Unless otherwise provided in the certificate of
incorporation and subject to Delaware Law,each stoekholder shall beentitled to
one vote for each outstanding share of capital stock of the Corporation held by
such stockholder.Any shareoEcapital stock ofthe Corporation heldby the
Corporation shall have no voting rights. Except as otherwise provided by Imy, the
certificate of incorporation or these bylaws, in all matters other than the election
of directors, the offiliitative vote of the majority of the sharesof capital stock of
the Corporation present in person or representedby proxy at the meeting and
entitled to vote on the subjett matter shall be the act of the stockholders.

(b) Each stockholder entitled to vote at a meeting of stockhoklers or to
express consent or dissent to a corporate actionin writing withoilt a meeting inay
authorize another person or persons to act for such stockholder by proxy;
appointed by an instrument in writing, subscribed by such.stockholderor by his
attorney thereunto authorized, or by proxy sent by cable,telegram or by any
meansorelectronic communication permitted by law,which results in a writing
from such stockholder or by his attorneygand delivered to the secretary of the
meeting.No proxy shall be voted after three (3) years from its date,unless said
proxy provides for a longer period.

(c) in determining the number of votes cast for or against a proposalor
nominee,sharesabstaining from voting on aniatter will not be treated asa vote
cast.

Section 2.07. Action by Consenti (a) Únlessotherwise provided in the
certificate of incorporation and stibject to the provisó in Section 2,02; any action

required to be taken at any annual or special meeting of stockholders, or any
action which may be taken at any annual or special meeting of stockhoiders, may
be taken without ameeting, without prior:notice and without a vote, if aconsent
or consents in writing, setting forth the action so taken, shall be signed by the
holders of outstanding capital stock having not lessthan the minimum numberof
votes that would be necessaryto authorize or take such action at a meeting at
which all sharesentitled to vote thereon were present and voted and shall be

delivered to the Corporation by delivery to its registered office in Delaware, its
principal placeof business,or an officer or agent of the Corporation having
custody of the book in which proceedings of meetings of stockholders are
recorded. Delivery niade to the Corporatioits registered office shall be by hand
or by certified or registered mail, return receipt reqested, Prompt notice of the
taking of the corporate action without ameeting by lessthan unanimous written
consent shall be given to those stockhoklers who have not consented in writing
and who, if the actidh hadbeentaken at a mecRng, would have beenentitled to
notice orthe meeting if the record date foisudh meeting hadbeenthe datethat
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vyritten consentasignedby a sufficient numberof stockholders to take theaction
weredeIiyered to tlie Corporallowas provided in Section 2.07(6).

(h) Every written consciit shall bearibe slateof signature ofetch
stockhallierwho signs the consent,andno written consentshall beeffective to
take the eurporateactionreferred ni therein unless,within 60 days of the earliest
dated consentdelivered in the manner required by this section and Delaware Law
to the Corporation,written consentssigned by a sufficient number of holders to
take action aredeliveredto the Corporationby delivery to its registered ofñee in
Delaware,its principalplace af busiticasor anofficer or agëntof theCorporation
havingeastody of the book in whichproceedings of meetings of stockholders are
recorded. Delivery ntdesto the Corporation'sregistered office shall be by hand
or by certified or registered mail, return receipt requested.

Section2 08. Oeganization.At each meeting of stockholders,the
Chairmanof the Board,if one shall have beenelected,arin the Chairmanis
ubseilce;or if oneshall not have been elected,the director designated by the vote
ortho tivajority ofthe direòtors present at suchmeeting, shall act as chairinan of
the meeting. The Secretary (or in the-Secretary's absenceor inability to act,the
pensonwhom the chahinanof the inepting shallappoint secretary of the meeting)
shalf act as secretary of the hieeting and keep the mimites thereof.

Section 2,09. Order ofBusiness.The order of business at all mëetings of
stockholdera shall beasdeterniined by the chairmanof the nteeting.

ARTICLE3
DIRECTORS

Section 3.01 GenerenPoluers. Facept as otherwise provided in Delaware
Lawor the certificate of incorporation, the business and affairs of the Corporation
shall bemíanaged by or tmder the direction ofthe Board otDirectors.

Sectfan3.02.Nnibers Electíon and 2ermQfOllice. (a)The number of
directors whickshall constitute the whole Boardshall be fixed froni time to time

by resolution of the Boardo?Directorsbut shall not he lessthan one.The
directors shall be elected at the annualineeting of the stockholders by written
baMot,except as providedin Section2-02endSection 3.12herein,andeach
director so elected shallhold office until such director's successor is elected and
qualified or untitsuch directofs earlier death,resignation or removal, Directors
neednotbestockholders,

(b) Subject to the rights of theholders of any series ofpreferredstock to
elect additionaldirectors under specific circumstances, directors shall be elected
by a pluralky of the votes of the sharesof capital stock of the Corpostion present



in person or represented by proxy at the meeting and entitled to vote on the
election of directors.

Secttop 3.03 Quorumand Mmuter of Acting, Unless the certificate of
incorporation or these bylaws require a greater nuniber, a majority of the total
number of dii·ectors shall constitute a quorum for the transaction of business,and
the affirmative vote ofa majority of the directors present at a meeting at which a

quorum is present shall be the act of the Board of Directors. When a meeting is
adjoumed to another time orplace (whether or not a quorum is present) notice
neednot be given of the adjourned meeting if the time angl place thereof are
announced at the meeting at which the adjoumment is taken. At the adjoumed
meeting, the Board of Directors may transact any business which might have been
transacted at the original meeting. If a quorum shall not be present at any meeting

of the Board of Directors thedirectorspresent thereat shall adjournthemeeting,
from time to time,without notice othei-than annormeement at the meeting, until a
quoruinshall be present.

Section 3.04.Tinte and Place ofMeetings. The Boardof Dircators shall
hold its meetings at such place,either within orwithout the State of Delaware,
and at such time as may be determined from time to time by the Board of
Directors (or the Chairman in the absenceof a tietermination by the Board of
Directors),

Section 3.05, Annual Meeting. The Board of Directors shall meet for the

purpose of organization,the election of officers and the transaction of other
business,as soon as practicable after each annual meeting of stockholders, on the
sameday and at the sameplace where such annual meeting shall beheld. Notice
of such meeting need not be given, in the eventsuchannual meeting is not so
held,the annual meeting of the Board of Directors may be held at sudh place
either within or without the State of Delaware, on such date and at such time as

shall be specified in a notice thereof given ashereinafter provided in Section 3.07
herein or ina waiver of notice thereof signed by anydirector who chooses to

waive the requirement of notice.

Section 3,06. Regular Meetings. After the place and time of regular
meetings of the Board of Directors shall have been detennined and notice thereof
shall have beenonce given to each member of the Board of Directors, regular
meetings maybe held without further notice being given.

Section 3,07. Special Meetings. Special meetings of the Board ol'
Directors may be called by the Chairman orthe Board or the Presidentand shall'
be called by the Chairman of the BoardePresident or Secretary on the written
requestof one director. Notice of special meetings of the Board of Directors shall
be given to eachdirector ut least three daysbefore the date of the meeting in such
enanneras is deterniined by the Board of Directors.
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Section 3.08. Committees. The Board of Directors may designate one or
more committees, each committee to consist of one or more of the directors of the

Corijoration. The Board may designate one or more direetors as alternate
members of any committee, who may replace any absent or disqualified member
at anymeeting of the comminee. In the absenceor disqualification ofa meniber
of a committee, the member or members present at any meeting andnot
disqualified firom voting, whether or not such member or members constitute a
quorum, may unanimously appoint anothermember of the Board of Directors to
act at the meeting in theplace of any such absent or disqualified member, Any
suchconimittee, to the extent provided in the resolution of the Board of Directors,
shall have and mayexercise all the powers andauthority of the Board of Directors
in the management of the business and affairs of the Corporation, and may
atithofize the seal of the Corporation to be affixed to all papers which may require

it; butno such committee shall havethe power or authority in reference to anyof
the following matters: (a) approving or adopting,or recommending to the
stockholders, any action or matter (other than the election or removal of directors)
expressly required by Delaware Law to be submitted to the stockholders for
approval or (b) adopting, amending or repealing any bylaw of the Corporation.
Each committee shall keep regular minutes of its meetings and report the same to
the Boardof Directors when required,

Section 3:09. Action by Consent. Unless otherwise restricted by the
certificate of incorporation or these bylaws,any action required or permitted to be
taken at any meeting of the Board of Directors or of any committee thereof may
be taken without a meeting,if all members of the Board or committee, asthe case
niay be,consent thereto in wi'iting or by electronic transmission, and the writing
or watings or electronic transmission or transmissions,are filed with the minutes
of proceedings of the Boardor committee, Such filing shall be in paper lorm if
the minutes are maintained in paper form and shall be in electronic form if the
minutes are maintained in ekctronic form.

Section 3.10. Telephonic kleetings. Unless otherwise restricted by the
certificate of incorporation or these bylaws,members of the Board of Directors or
any committee designated by the Board of Directors, may participate in ameeting
of the Board of Directors, or such conimittee, as the casemaybe,by meansof
conference telephone or other communications equipment by meansof which all
persousparticipating in the meeting can hear each other, and such participation ut
a meeting shall constitute presence in person at themeeting.

Section 3.11.Resignation. Any director may resign at any time by givigg
noGeein writing or by efectronic tnmsmission to the Board of Directors or to the
Secretary of the Corporation, The resignation of any director shall take effect
upoitreceipt of notice thereof or at such later time as shall be specified in such
notice;andunless otherwise specified therein,the acceptanceof such resignation
shall not be necessary to omkeit effectivo.
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Šèction3J2. Vacancies. Unless otherwise provided in tlie certificate of
incorporation, vacancies andnewly created directorships resulting from any
inercase in the authorizednuniber of directors elected by all tlie stockholders
having theright to vote as asingle class maybe filled by a majority of the
directors then in office, although lessthan a quorum,or by a sole remaining
director. Whenever the holders of any class or classes of stock or series thereof
are entitled to elect one or more directors by the certificate of incorporation,
vacancies and newly created directorships of such class or classesor series may
be filled by a majority of directors elected by such classor classesor series
thereof then in office, or by a sole remaining director so elected Each director so
chosen shall hold office until his or her successor is elected and qualified, or until
his or her earlier death, resignation or removal, If there are no directors in office,
then an election of directors may be held in accordance with Delaware Law.
Unlessotherwise provided in the certificate of incorpomtion,whenone or more
directors shall resign front the Board, offective at a future date,a majority of the
directors then hioffice shall have the power to fill such vacancy or vacancies, the
vote thereon to take effect when suchresignation or resignatiolis shall become
effective, and each director so chosen shall hold office asprovided in the filling of
other vacancies.

Section 343. Removal. Any director or the entire Board of Directors may
beremoved, with or without cause; at any time by the affirmative vote ofthe
holders of a majority of the outstanding capitaistock ofthe Corporatioitthen
entitled to vote at any election of directors and the vacancies thus created maybe
filled in accordance svithSection3.12.herein.

Section 3.14. Compensation. Unless otherwise restricted by the
certificate of incorporation or thesebylaws, the Boardof Directors shall have
authority to fix the compensation of directors, including fees andreimbursement
of expenses.

ARTICLE 4
OFFICERS

Section 4,01. Principal Officers, The principal officers of the
Corporation shall be a President and a Secretary who shall have the duty,among
other things,to record the proceedings of the meetings of stockholders and
directors in a book kept for that purpose.The Corporation may also have such
other principalofficers, including one or more Vice Presidents, a Treasurer, or
one or more Controllers, as the Board niay in its discretion appoint. One person

mayhold the ofTices and perform the duties of any two or more of said offices,
except that no one persoashall hold the offices and perform the dutics of
President and Secretary.
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Seution4.02.Election, 7'ermof ORiceandRenmneration.The principal
officers of the Corporation shall be elected annuaRyby the Board of Directors at
the annual meeting thereof. Ench such officer ishall hold office until hisor her
successor is elected and qualified, or until his oi* her earlier death,resignation or
removaL The remuneration of all officers of the Corporatioit shall be fiked by the
Boardof Directors. Any vacancy in any office shall be filled in such manner as
the Board of Directors shall determine.

Section4.01Subordinate ORicers.hi additionto theprincipal officers
enumerated iii Section 4.01herein,the Corporation may have one or more
Assistant Treasurers, Assistant Secretaries and Assistant Controllers and such
other suborglinate officers, agentsand employees asthe Boardof Directors may
deem necessary, each of whoui shall hold office for such period as the Board of
Directors ínay frota time to time determine.The Boardof Directorsmaydelegate
to anyprincipal officer the power to appointand to remove any such subordinate
officersgagents or employees,

Section 4.04.Removal, Except asotherwise permitted with respect to

subordinate officers, any officer maybe removed, with or without cause,at any
time, by resolution adopted by the Board of Directors.

Section 4.05.Resignations.Any officer may resign at any time by giving
written notice to the Board of Directors (or to a principal officer if the Board of
Directors hasdelegated to suchprincipal officer the power to appoint and to
remove suchofficer).The resignation of any officer shall take offect upon receipt
of notice thereofor at such later timess shall be specifiedin such notice; and
unless otherwise specifícd therein,the acceptanceof such resignation shall not be
necessary to make it effective.

Section 4.06, Towers and Duties.The officers of the Corpomtion shall
havesuelr powers and perfoiin such duties incident to each of their respective
offices and such other duties as may from time to time be conferred upon or
assigned to them by the Board of Directors.

ARTICLE 5
CAPrrAL STocK

Section 5.01. Cerii/ìcates IQ»-Stockt Uncerti/ìcated 3'hares.T he shares
ordheCorporation shall be represented by certificates, provided that the Board of
Directors of the Corporation may provide by resolution or resolutions that some

or nll of any or all classesor seriesof its stock shall beuncertificated shares.Any
such resolution shall not apply to sharesrepresentedby a certificate until such
certificate is surrendered to the Corpomtion. Except as otherwise provided by
huvi the rights and obligations of the holders of uncertificated shares andthe
rights and obligations ofthe holders of sharesrepresented by certificates of the
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syme class andseriesshall be identical. Every holder of stock represented by
certificates shall be entitled to havea certificate signed by, or in the name of the
Corporation by the Chairman or Vice Chairman of the Board of Directors, or the
President or Vice President, and by the Treasurer or an assistant Treasurer,or the
Seeretary or an assistant Secretary ofsuch Corporation representing the noinber
of sharesregistered in certificatefonn. Any or all of the signatures on the
certißcate may be a facsimile, in caselany officer, transfer agent or registrar who
lias signed or whose facsimile signature hasbeen placed upon a certificate shall
have ceased to be suchofficer, transfer agent or registrar before such certificate is

issued,it may be issued by the Corportion veíththe same effect asif suchperson
were such officer, transfer agent or registrar at the date of issue.A Corporation
shall not havò power to issue a certificate in bearer form.

Section5.02.TíonsferOf8hores.Sharesof thestockof theCorporation
may be ti·ansferred on the record of stockholders of the Corporationby the holder
thereof or by such beklers duly authorized attorney upon surrender of a
certificatetherefor properly endorsed or upon receipt of proper transfer
instructions froni the registeredholderof uncertificated sharesor by such holder's
duly authorized attorney and upon compliance with appropriate procedures for
transferring shares in uncertificated form, unless waived by the Corporation.

Section 5.03.Authorityfor Additional RulesRegarding Transfer. The
Board of Directors shall have the power andauthority to make all such rules and
regulations as they may deem expedient concerning the issue, transfer and
registration of certificated or uncertificated sharesof thestock of the Corporation;
as well as for the issuanceof new certificates in lies of those which may be losi or
destroyed,andmay reqttire of any stockholder requesting replacernent of lost or
destroyed certificate.s,bond in such amountand in such forat asthey maydeem
expedient to indemnify the Corporatioit and/or the transfer agents,and/or the
registrars of its stock against any chilms arising in connection therewith.

ARTICLE 6
GENERAL PROVISiONS

Section 6.01.Fixing the RecordDale. (a) In order that the Corporation
maydetermine the stockholders entitled to notice of or to vote at any meeting of
stockhoklers or any adiournment thereof,the Board of Directors may fix a record
date,which record date shall not precede the date upon which the resolution
fixing the record date is adopted by the Board of Directors, and which record date
shall not be more than 60 nor less than 10days before the date of such meeting,
if no recor i date is fixed by the Board of Directors, the record date for
determining stockholders entitled to notice of of to vote at a meeting of
stockholders shall be at the close of business on the daynext preceding the day on
which notice is given, or, if notice is waived,at the close of business on the day
next preceding the day on which the meeting is held. A determination of



stockhoklers of record entitled to notice of or to vote at a meeting of stockholders

shall apply to any adjournment of the meeting; provided that the Board of
Directors ma fix a new record slatefor the adjourned meeting.

(b) In order that the Corporatiottmay deterniine the stockhokiers
entitled to consent to corpoi'ate action in writing without a meeting, the Board of
Directors may fixa record date, which record date shall not precede the date upon
which the resolution fixing the record date is adopted by the Board of.Directors,
andwhich date shall not be more than 10days after the date upon which the
resolution fixing the recorddate is adopted by the Boardof Directors. If no
record date hasbeen fixed by the Board of Directors, the record date fot'

detennining stockholders entitled to consent to corporate action in writing without
a meeting, when no prior action by the Board of Directors is required by
DelawareLaw,shall bethefirst date on which a signedwritten consent setting
forth the action taken or proposed to be taken is delivered to the Corpoitation by
delivery to its registered office in Delaware,its principal place of business,or an
officer oragent of the Corporationhaving raistody of(he book in which
proceedings of meetings of stocklioklers are recorded, Delivery niade to the
Corporation'sregistered office shall be by handor by certified or registered mail
returnreceipt requested.If no record date hasbeen fixeeby the Board of
Directors and prior action by the Boardof Directors is required by Delaware Laiv,
the record date for determining stockholdersentitledto consent to corpotate
action in writing without a meeting shall be at the close of business on the day on
which the Boardof Directors adopts the resolution taking such prior action.

(c) hi order that the Corporation may determine the stockholders
entitled to receive payment of any dividend or other distribution or allotment of
any rights or the stockholders entitled to exercise anyrights in respect of any
change, conversion or exchange of stock,or for the purpose of any other lawful
action, the Board of Directors may Ex a record date, which record date shall not
precedeihe date upon which the resolution fixing the record date is adopted,and
which record date shall be not more than 60 days prior to suchaction.If no
record date is fixed, the record date for determining stockholders for anysuch
purpose shall be at the close of business on the day on which the Board of
Directors adopts the resolution relating thereto.

Section 6.02.Dividends. Subjes.tto limitations contained in Delaware
Law and the certificate of incorporation, the Board of Directors may declare and
pay dividends upon the shares of capital stock ofihe Corporation, which
dividends may be paid either in cash, in property or in sharesof the capital stock
of the Corporation.

Section 6.03.Year. The fiscal yearof the Corporation shall commence on

January I and end on December 31 ofench year.
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Section 6.04.Corporate Seal. The corporate seal.shall have inscribed
thereon the name of the Corpomtion the year of its organization andthe words
"Corporate Seal Delaware" The seal may be used by causing it or a facsimile
thereofto be impressed, affixedor otherwise reproduced.

Section 6.05. Voling of Stock Ownedby the C<nporation, TheBoard of
Directors may authorize any person,on behalf ofihe Corporation, to attend, vote
at and grant proxies to be used at any meeting of stockholders of any corporation
(except this Corporation) in whichthe Corporation may hold stock.

Section 6.06.Amemanenis. These byláwsor any of them,may be altered,
amended or repealed,or new bylaws may be made,by the stockholders entitled to
vote thereon at any annual or special meeting thereof or by the Board of
Directors,
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CERT1FICATE OF FORMATION

OF

DELTA MERGER SUB LLC

This Certificate of Forination of Deha Merger SubLLC (the "Company")
is beingdulyexecuted andfiled by Malik M.Khalil, asanauthorized personsto
forínalimited liability company pursuantto theprovisions of the Delaware
Limited Liability Colupany Act (6 Del.C §18-201, erseq.),

FIRST: The nameof the limited liability company formed hereby is Delhi

Merger Sub LLC.

SECOND: The addressof the registeredollice of the Company in the
State of Delaware is clo The Corporation TrustCompany, corporation Trust
Center,1209OrangeStreet,City of Wilmington, County of New Castle,
Delaware 19800

THIRD: The name andaddressof the registeredagent for service of

processon llíe Company in the Sínteof Delaware is The CorporationTrust
Company,Corporation Trusl Center, 1209OrangeStreet,City of Wilmington,
County of NewCastle,Delaware 19801,

íNWITNESS.WilEREOF, the undersignedhasexecuted this Certificate
of Formation this 22"day of Austist, 2013.

Malik M.Khalil (-'
Authorized Person



LIMITED L1ABILITY COMPANY AGREEMENT
OF

DELTA MERGER SUB LLC

This Limited Liability Company Agreement (this "Agreentent") of Delta
Merger Sub LLC is entered into by BATS Global Markets Holdings, Inc.
("Parent"),cas the sole member (Parent and any other person who, at such tinte,u
admitted to the Company (as defined below) as a member in accordance with the
terms of this Agreement, being a "Member").

The Membereby execution of this Agreement, hereby forms a limi.ted
liability cominanypunsuantto and in accordancevvith the Delaware Limited
Liability Company Act (6 Del.C.§18-101,et seq.),asamended froin time to timo
(the"Act"), and hereby agrees as follows:

L Name.The nanie of the limited liability company formed hereby is

Delta Merger Sub LLC (the "Company"),

2. Filing of Certificates. The Member, as an authorized person, within
the meanilig of the Act, shall execute, deliver and file, or cause the execution,
delivery andfiling of, all certificates required or permitted by the Act to be filed
in the Office of the Secretary of Stateof the State of Delaware andany other
certificates,notices or documents required or permitted by law for the Company
to qualify to do business in any jurisdiction in which the Company may wish to
conduct business.

3. Purposes. The purpose of the Company is to engage in any lawfin
actor activity for which limited liability companics mayhe formed under the Act.

4, Powers, in furtherance of its purposes,but stibject to all of the

provisions of diis Agreement the Company shall have and may exercise all the
powers nowor hereafter conferred by Dehnvare law on limited liability
companics formed under the Act.The Company shall have the power to do any
andall acts necessary, appropriate,pi·oper, advisablerincidental or convenient to
or for theprotection andbenefit of the Company,and shall have,viithout
limitation, anyandall of the powers that may be exercised on behalf of the
Company by the Member.

5. Principal Business OQice.The principal business office of the
Company shall be located at such location as níay hereafter be determined by the
Member.

6. Registered OQicel RegisteredAgent. The addressofthe registered
aflice and the name andaddressof the registered agent of the Company in the
State of Delaware is c/o The Corporation Trust Company, Corporation Trust
Center 1209OrangeStreet, Cityer Wilmington, County of New Castle,
Delaware 1980-l.



7. Member.The name and the mailing addressof the Meiuber areas
follows:

Name Address
BATS Global Markets 8050Marshall Dr.,Suite 120
Holdings, loc. Lenexa, KS 66214

8. LimitedLiability. Except as required by theAct, the debts,
obligations and liabilities of the Company, whether arising in contract,tort or
otherwise, shall be solely the debts,obligationsand liabilities of the Company,
and the Member shall not be obligated personally for any such debt,obligation or
liability of the Company solely by reason of being a member of the Company.

9. Capiial Contrilmiions. TheMember is deeniedadmittedasthe
member of the Company upon itsexecution and delivery of this Agreement. The
Membe inay,but is not obligated to make anycapital contribution to the
Coinpany,

10. Ailocation ofPi·ofits andLosses.The Company's profits and losses
shall beallocatedsolely to the Member,

I f. Disiribnlians. Subject to the limitations of Section 08±607 of the
Act andany other applicable law, distributions shall bemadeto the Member at
the times and in the aggregate amounts determined by the Member.

12. Managernent. In accordance with Section 18-402 of the Act,
management of the Company shall be vested in the Member. The Member shall
have the power to do any and all acts necessary, convenient or incidentalto or for
the furtherance of the purposes described herein, including all powers,statutory or
otherwise, possessedby members of a limited liability company under the laws of
the State of Delaware. The Member has the authority to hind the Company.

la OQicers.The Member may, from time to time as it deems

advisable,select natural persons who are employees or agents of the Company
and designate them as officers of the Company (the "Officers") and assign titles
(including, without limitation, President, Vice President, Secretary, and
Treasurer) to anysuch person, Unless the Member decides otherwise, if the title
is one commonly used for officers of a business corporation formed under the
Delaware General Corporation Law,the assignment of such titie shall constitute
the delegation to such person ofthe authoritics and dutiesíbalare normally
associated with that office. Any delegation pursuant to this Section 13may be
revoked at any time by the Member. An Officer may be removed with or without
causeby the Merober,

[4. Other Business, The Member muyengagein or possessan interest
inother business Venturesof every kind and description, independently or with
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others, The Company sliall not have any rights in or to such independent ventures
or the income or profits therefroni by virtue of this Agreement,

15. Exculpation andhulemnißcation. (a) To the fullest extent permitted
by the laws of the State of Delaware and except in the caseof bad faith,gross
negligence or willful misconduct, no Member or Officer shall be liable to the
Company or any other Member for any loss,damage or claim incurred by reason
of any act or omission performed or omitted by such Member or Officer in good
thith onbehalf of the Company and in a manner reasonably believed to be within
the scopeof the authority confetted on such Member or Officer by ibis
Agreement

(b) Except in the case of bad faith, gross negligence oi· willful
misconduet, each person (and the heirs, executors or administrators of
such person) who wasor is a partyor is threatened to bemadea party to,
or is involved in any threatened, pending or completed action,suit or
proceeding,whether civil, criminal,administrative or investigatiye, by
reason of the fact that such person is orwas a Member or Officer, shall be
indemnified andheld harmless by the Company to the fullest extent
permitted by the laws ofthe Stateof Delaware for directorsaand officers of
corporations organized underthe laws of the State of Delaware. Any
indemnity under this Section 15shall be provided out of andto the extent
of Companyassetsonly,and noMember shall have personal liability on
account thereof.

16. Assignments.The Member may at any time assign in whoic or in
part its limited liability company interest in the Company, if the Member
transfers all of its interest in the Company pursuant to this Section i 6 the
transforee shall beadmitted to the Company upon itsexecution of an iiistrument

signifying its agreement to be bound by the terms and conditionsof this
Agreement.Such admission shall bedeemed effective immediately prior to the
transforgand, immediatoly following such admission,the transferor Member shall
cease to be a member of the Company,

17. Resignation, The Member may at any time resign from the
Company. If the Member resigns pursuant to this Section 17,nnadditional
Member shall be admitted to the Company,subject to Section 18hereof,upon its
execution of an instrument signifying its agreement to be bound by the terms and
conditions of this Agreement. Suchadmission shall be deemed elfective
immediately prior to the resignation, and,immediately following such admission,
the resigning Member shall ceaseto be amember of the Company.

|8. Admission of Additional Members. One or more additional
members oTihe Company may beadmitted to the Conípany with the written
consent of the Member.
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19. Dissolutiok (n) The Company shall dissolveand its affairs shall be
wound tip upon the first to occurof: (i) the written consent of the Member or (ii)
the entry ol'a decree ofjudicial dissolution under Section 18 802 of the Act.

(b) Inetheevent of dissolution, the Company shall conduct only
suchactivitics asare necessaryto wind up its affairs (including the sale of
the assetsof the Company in anorderly manner),and the assetsor
proceeds from thesale of the assetsof the Company shall be appliedin the
mauncr, and in the order of priority, set forth inSection 18-804 orthe Act.

20. Separability ofProvisions. If any provision of this Agreement or
the application thereof is held by a court of competent jurisdiction or other
authority to be invalid, void or unenforceable to any extent;the remainder of this
Agreement and the application of such provisions shall remain in full force and
effect andshallin noway beaffected,impairedor invalidated.

21. Entire Agreenient.This Agreement constitutes the entire agreement
of the Member with respect to the subject matter hereof.

22. Governing Laus This Agreement shall be governed by; and
construed under,the lawsof the State of Delaware(tvithot regard to conflict of
laws principles).

23. Amendinents. This Agreement may not be modified,altered,
suppfemented or amended except pursuantto a ivritten agrëement executed and
delivered by the Member,

24. Sole Bene/// ofMember. The proyisions of this Agreement are

intended solely to benefit the Member and,to the fullest extent permitted by
applicable law,shall not be construed as conferring any benefit uponanycreditor
of the Company (andno suchcreditor shall be a third-part beneficiary of this
Agreement), and the Member shall have no duty or obligation to anycreditor of
the Company to make any contributions or payments to the Company.

25. ig]¿>ctiveness.This Agreement shall become effectiveivhen the
Member shall have executed and delivered the Agreement to the Company.



1N WITNESS WHEREOF, the undersigned, intending to belegally botmd
hereby,hasduly executedthis Agreementasorthe1]Ê dayof August,20|3,

BATS GLOBALiviARKETS
HOLDINGS, INC,

Napit: :SE PATENAUT

Title: (:5(2(?;A:uaYI

LSignalurePagelo LLC Agreement)
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Exhibit J

Exhibit Request:

A list of the officers, governors, members of all standing committees, or persons

performing similar functions, who presently hold or have held their offices or positions
during the previous year, indicating the following for each:

1. Name.

2. Title.

3. Dates of commencement and termination of term of office or position.

4. Type of business in which each is primarily engaged (e.g.,floor broker,
specialist, odd lot dealer, etc.)

Response:

1. Officers

Pursuant to the Certificate of Incorporation and Bylaws of the Exchange, the Exchange's
Board of Directors has appointed the individuals listed below as Officers of the Exchange. Officers
shall be appointed by the Board on an annual basis. These individuals will serve in these positions
until their successors are appointed in accordance with the Certificate of Incorporation and Bylaws.
Officers of the Exchange will serve at the pleasure of the Board of Directors.

Officers

Name: Title: Appointment Termination/ Anticipated
Date: Change re-

Position appointment:
Date:

JoeRatterman Chief Executive 02/11/14 February,
Officer 2015

JoeRatterman President 07/22/14 February,
2015

Chris Isaacson Executive Vice 02/11/14 February,
President, Chief 2015
Information Officer

Bryan Harkins Executive Vice 02/11/14 February,
President, Head of 2015
U.S. Markets
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Tami Executive Vice 02/11/14 February,
Schademann President, Chief 2015

Regulatory Officer

Eric Swanson Executive Vice 02/11/14 February,
President, General 2015
Counsel, Secretary

Brian N. Schell Executive Vice 02/11/14 February,
President, Chief 2015
Financial Officer,
Treasurer

Phillip Vice President, Core 02/11/14 February,
Ratterman Software Engineering 2015

Charles Randy Senior Vice President, 02/11/14 February,
Williams Global Investor 2015

Relations &
Communications

Tony Senior Vice President, 02/11/14 February,
Barchetto Business Development 2015

Anders Vice President, 02/11/14 February,
Franzon Associate General 2015

Counsel

Jeromee Vice President, 02/11/14 February,
Johnson Options Market 2015

Development

Joe Bracco Senior Vice President, 02/11/14 February,
Head of Institutional 2015

and Straïegic
Relations

Bryan Senior Vice President, 02/11/14 February,
Christian Head of U.S. Sales 2015

Troy Yeazel Vice President, 02/11/14 February,
Operations 2015

Jeff Connell Vice President, 02/11/14 February,
Market Oversight 2015

Derick Shupe Vice President, 02/11/14 February,
Controller 2015

Greg Steinberg Vice President, 02/11/14 February,
Assistant Secretary & 2015
Associate General
Counsel
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Aaron Vice President, Chief 02/11/14 February,
Weissenfluh Information Security 2015

Officer

Eric Crampton Vice President Global 02/11/14 February,
Head of Software 2015

Engineering

Rodney Burt Vice President, 02/11/14 February,
Infrastructure 2015

Kevin Carrai Vice President, 02/11/14 February,

Connectivity & 2015
Member Services

Jim Gorman Vice President, 02/11/14 February,
Communications 2015

Stacie Fleming Vice President, 02/11/14 February,
Communication 2015

Former
Officers

Name: Title: Appointment Termination/
Date: Change

Position
Date:

Joe Ratterman President 2/12/13 1/31/14

Chris Isaacson Chief Operating 2/12/13 1/31/14
Officer

Ken Conklin Senior Vice President, 2/11/14 4/30/14
Business Development

and Marketing

William President 1/31/14 7/21/14
O'Brien
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2. Directors

The following directors were appointed in accordance with Article III of the Bylaws of the
Exchange. Directors will serve staggerèd, three-year terms. The current directors ofthe Exchange
are the persons listed below:

Name Classification(s) Appointment Termination Class
Date: Date: (Anticipated

Expiration)1

Joe Ratterman Chairman/Industry 10/20/08 N/A

James Selway Member 11/09/12 Class I

Representative/Industry (Fall 2015)

Christopher Industry 11/09/12 Class I

Isaacson (Fall 2015)

Brett Redfearn Industry 10/17/14 Class III

(Fall 2017)

Peter Wallison Non- 10/17/14 Class III

Industry/Independent (Fall 2017)

David Roscoe Non- 10/13/10 Class II

Industry/Independent (Fall 2016)

Harry Temkin Non- - 10/17/14 Class III

Industry/Independent (Fall 2017)

Sandy Kemper Non- 11/09/12 Class I

Industry/Independent (Fall 2015)

Scott Wagner Non- 10/13/10 Class II

Industry/Independent (Fall 2016)

Jill Sommers Non-Industry/Non- 07/29/13 Class I

Independent (Fall 2015)

i Pursuant to the Exchange's Bylaws, directors in Class I will serve until the second annual election,
directors in Class II will serveuntil the third annualelection and directors in Class III will serve until the third

annual election. The annual election is likely to occur each year in the Fall, though adate certain is not required
under the Exchange's Bylaws. New directors elected from each Class will serve three-year terms.
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Adam Nunes Member Representative 10/17/14 Class III

Director/Industry (Fall2017)

Former
Directors

Name: Title: Appointment Termination/
Date:

Change
Position
Date:

Chris Member 03/12/12 11/04/14
Concannon Representative/Industry

3. Committees

The committees of the Board shall consist of a Compensation Committee, an Audit
Committee, a Regulatory Oversight Committee, an Appeals Committee, an Executive
Committee, and such other committees as may be from time to time established by the Board.
The Chairman, with the approval of the Board, shall appoint persons to sit on the standing
committees of the Board, consistent with the Exchange's Bylaws. The Nominating Committee

and Member Nominating Committee are not committees of the Board.

Compensation Committee

Name Classification(s)

Peter Wallison (Chairman) Non-Industry/Independent
Sandy Kemper Non-Industry/Independent
Harry Temkin Non-Industry/Independent

Audit Committee

Name Classification(s)
Jill Sommers (Chairman) Non-Industry/Non-Independent
David Roscoe Non-Industry/Independent

Regulatory Oversight Committee

Name Classification(s)
Scott Wagner (Chairman) Non-Industry/Independent
Sandy Kemper Non-Industry/Independent
Peter Wallison Non-Industry/Independent
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Appeals Committee

Name Classification(s)
Brett Redfearn (Chairman) Industry
James Selway Member Representative/Industry
Scott Wagner Non-Industry/Independent

Executive Committee

Name Classification(s)

Joe Ratterman (Chairman) Industry
James Selway Member Representative/Industry
Sandy Kemper Non-Industry/Independent
David Roscoe Non-Industry/Independent

Harry Temkin Non-Industry/Independent
Adam Nunes Member Representative/Industry

Nominating Committee

Name Classification(s)

Benjamin Gould Non-Industry
Alex Sadowski Industry

Member Nominating Committee

Name Classification(s)

Bailey Korell Member Representative/Industry
Cameron Smith Member Representative/Industry
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Exhibit M

Exhibit Request:

Provide an alphabetical list of all members, participants, subscribers or other users, including the
following information:

1. Name,

2. Date of election to membership or acceptance as a participant, subscriber or other
user,

3. Principal business address and telephone number,

4. If member, participant, subscriber or other user is an individual, the name of the
entity with which such individual is associated and the relationship of such
individual to the entity (e.g.,partner, officer, director, employee, etc.),

5. Describe the type of activities primarily engaged in by the member, participant,
subscriber, or other user (e.g., floor broker, specialist, odd lot dealer, other market
maker, proprietary trader, non-broker dealer, inactive or other functions). A
person shall be "primarily engaged" in an activity or function for purposes of this
item when that activity or function is the one in which that person is engaged for
the majority of their time. When more than one type of person at an entity
engages in any of the six types of activities or functions enumerated in this item,
identify each type (e.g., proprietary trader, Registered Competitive Trader and
Registered Competitive Market Maker) and state the number of members,
participants, subscribers, or other users in each, and

6. The class of membership, participation or subscription or other access.

Response:

Attached please find a list of the current Members and Sponsored Participants accepted as Users
of the Exchange.

M-1



CompanyNam BZXAaptperoval BYXAptpmval App v Date AppEroDv IXDate TypeofUser Address Nu beer PrimaryActivities

One Battery Park Plaza
Abel/Noser Corp. 8/18/2008 9/1/2010 NA NA Member 6th Floor 646-432-4040 Agency

NewYork, NY 10004
175 W Jackson Boulevard

ABN AMRO Clearing Chicago, LLC 10/15/2008 10/1/2010 5/25/2010 5/27/2010 Member Suite 400 312- 604-8643 Market Maker
Chicago, IL 60604
30 Buxton Farm Road

Access Securities, LLC 10/23/2008 11/15/2010 NA NA Member Suite 300 203-322-3377 Agency
Stamford, CT 06905
515 Madison Avenue

Agency Desk, LLC (formerly Samurai Trading, LLC) 7/1/2009 NA NA NA Member 22nd Floor 212-935-9835 Market Maker
NewYork, NY 10022

Agency Trading Group, Inc. 10/23/2008 9/2/2014 NA 5/27/2010 Member 952-476-9500 Agency

45 Broadway ,
Albert Fried & Company, LLC 8/18/2008 4/15/2011 5/18/2010 5/18/2010 Member 24th Floor 212-422-7282 Agency

NewYork, NY 10006
440 South LaSalle Street

Allston Trading, LLC 9/4/2008 10/1/2010 5/25/2010 5/27/2010 Member Suite 1200 312-663-7174 Proprietary
Chicago, IL 60605

Alpine Securities Corporation 11/3/2008 11/15/2010 NA NA Member hS9aia Ciety T 84111 801-355-5588 Agency
380 Madison Ave

Altemet Securities, Inc. NA NA 5/25/2010 5/25/2010 Member 4th Floor 212-444-6176 Agency
NewYork, NY 10017
1700 Pacific Avenue

Apex Clearing Corporation 8/5/2012 6/5/2012 6/5/2012 6/5/2012 Member Suite 1400 214-765-1170 Clearing Firm
Dallas, TX 75201
100South Wacker Drive

Archipelago Securities, LLC 8/18/2008 9/1/2010 5/25/2010 5/27/2010 Member Suite 1800 312-442-7046 Exchange
Chicago, IL 60606
527 Madison Avenue

Arxis Securities, LLC 12/22/2014 NA NA NA Member 18th Floor 646-565-3302 Proprietary
NewYork, NY 10022
18881 Von Karman

Ascendiant Capital Markets, LLC 4/1/2011 4/1/2011 NA NA Member 16th Floor 949-218-2486 Agency
Irvine, CA 92612

Athena Capital Research, LLC 7/1/2009 10/20/2010 NA NA SP c Ne ANY Oe001 212-931-9056 Proprietary

599 Lexington Avenue
ATM Execution LLC 3/15/2012 3/15/2012 3/21/2012 3/21/2012 Member 21st Floor 646-562-1554 Market Maker

NewYork, NY 10022

Automated Trading Desk Financial Services, LLC 8/18/2008 9/15/2010 5/25/2010 5/27/2010 Member En le seaentt,SC 29464 843-789-2166 Proprietary

19 West 24th Street

Avatar Securities, LLC 4/1/2011 4/1/2011 NA NA 8th Floor 646-435-0167 Proprietary
NewYork, NY 10010

Barclays Capital, Inc. 8/18/2008 10/1/2010 5/14/2010 5/14/2010 Member N45w o NnY 0019 212-412-2125 Institutional

8050 Marshall Drive

SATS Trading, Inc. 10/23/2008 9/1/2010 5/14/2010 5/14/2010 Member e 1a KS66214 913-815-7000 LBAmitedRohatingFacilily of
40 Wall Street

Bay Crest Partners, LLC 10/15/2008 NA 5/25/2010 5/27/2010 Member 42nd Floor 212-480-1400 Agency
NewYork, NY 10005

Bayes Capital, LLC - 1/15/2015 NA NA NA Member 5N4eJserson Av 201-660-7188 Agency

10 South Riverside Plaza
Belvedere Trading, LLC 11/1/2011 3/1/2012 11/29/2011 NA Member #2100 312-262-3420 Proprietary

Chicago, IL 60606
80 Broad Street

Benjamin & Jerold Brokerage I, LLC 10/1/2009 NA NA NA Member 5th Floor 646-201-5024 Agency
NewYork, NY 10005
One Seaport Plaza

BGC Financial, LP 8/17/2009 NA NA NA Member 19th Floor 646-346-7412 Agency
NewYork, NY 10038
600 Lexington Avenue

Blaylock Beal Van, LLC 5/3/2010 NA NA NA Member 3rd Floor 212-715-6600 Agency
NewYork, NY 10022
1633 Broadway

Bloomberg Tradebook, LLC 10/23/2008 10/4/2010 5/14/2010 5/14/2010 Member 48th Floor 212-617-1184 Agency
NewYork, NY 10019
311 South Wacker Drive

Blue Fire Capital, LLC 8/18/2008 10/8/2010 5/25/2010 5/27/2010 Member Suite 2000 312-242-0504 Proprietary
Chicago, IL 60606
3 Park Avenue

Bluefin Trading, LLC 8/3/2009 NA 9/27/2013 8/13/2013 Member 37th Floor 914-227-9555 Agency
NewYork, NY 10016

BMOCapital Markets Corp. 8/18/2008 11/15/2010 7/15/2014 7/15/2014 Member 3Ne YeosrkSqN10036 212-885-4045 Agency

BMTTrading, LLC 2/1/2010 NA NA NA rtc7aen 8N0eowYhAN nu0e022 212-813-0870 Proprietary

BNP Paribas Prime Brokerage, Inc. 12/3/2012 12/3/2012 NA NA Member 7Ne7work Y 10019 917-472-4991 Clearing Firm

BNP Paribas Securities Corp. 8/18/2008 9/15/2010 5/25/2010 5/27/2010 Member Ne7w ork Y 0019 212-841-3676 Proprietary

600 Montgomery Street
BTIG, LLC 8/18/2008 11/15/2010 5/25/2010 5/27/2010 Member 6th Floor 415-248-2225 Market Maker

San Francisco, CA 94111
701 Brickell Avenue

Bulltick, LLC 1/15/2009 NA NA NA Member Suite 2550 212-616-2604 Agency
Miami, FL 33131
111Broadway

C&C Trading, LLC 8/18/2008 10/11/2010 5/25/2010 5/27/2010 Member Suite 808 212-433-758 roprietary
NewYork, NY 10006

Canaccord Genuity, Inc. 10/1/2013 10/1/2013 6/10/2010 6/10/2010 Member Owa oNn no 212-389-8158 Market Maker
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300 Madison Avenue

Canadian imperial Holdings, Inc. 10/15/2008 11/15/2010 NA NA 5th Floor 212-856-3877 Proprietary
NewYork, NY 10017
110 East 59th Street

Cantor Fitzgerald & Co. 10/23/2008 NA 5/25/2010 5/27/2010 Member 4th Floor 212-829-5226 Institutional/ Agency
NewYork, NY 10022
1601 Elm Street

Capital Institutional Services, Inc. 8/18/2008 NA 5/25/2010 5/27/2010 Member Suite 3900 214-978-4767 Agency
Dallas, TX 75201
110 E.59th Street

CastleOak Securities, LP NA NA 5/14/2010 5/14/2010 Member 2nd Floor 212-829-4776 Agency

NewYork, NY 10022
99 Park Avenue

CF Giobal Trading, LLC 10/23/2008 1/3/2011 NA NA Member Suite 1710 212-888-4673 Market Maker
NewYork, NY 10016
225 Park Avenue South

Chimera Securities, LLC 6/2/2014 6/2/2014 6/25/2014 6/25/2014 Member 17th Floor 646-597-6146 ProprietaryTrading
NewYork, NY 10003
141 West Jackson Boulevard

Chopper Securities, LLC 5/16/2011 5/16/2011 5/11/2011 5/11/2011 Member Suite 2201A 312-628-3530 Proprietary
Chicago, IL 60604
1270 Avenue of the Americas

Churchill Capital USA, Inc. 8/18/2008 NA NA NA Member Suite 1910 212-994-5477 Agency
New York, NY 10020

CIBC Worid Markets Corp. 8/18/2008 11/15/2010 NA NA Member 4N2e5wLexgton Av0en7ue 212-667-7030 Proprietary

131South Dearbom Street
Citadel Securities, LLC 10/23/2008 10/1/2010 5/14/2010 5/14/2010 Member 32nd Floor 312-756-4416 Market Maker

Chicago, IL 60603

Citigroup Global Markets, Inc. 9/24/2008 12/15/2010 5/25/2010 5/27/2010 Member 3N90w388GrNeen13Street 212-723-7700 Full Service

50 Main Street
CJS Securities, inc. 7/15/2009 3/15/2011 NA NA Member Suite 325 914-287-7600 Agency

White Plains, NY 10606
17 State Street

Clearpool Execution Services, LLC 5/15/2014 5/15/2014 6/16/2014 6/16/2014 Member 38h Floor 212-531-8532 Public Customer Business

NewYork, NY 10004

CLSA Americas, LLC NA NA 5/21/2013 5/21/2013 Member 13e01Avenue of110h0eGAmericas212-408-5719 Agency

500West Monroe Street

CMT FundXX\/ Limited 7/2/2012 7/2/2012 NA NA Sponsored Suite 2630 312-320-7897 Agency
Participant Chicago, IL 60661

500West Monroe Street

CMT Trading, LLC 3/17/2014 3/17/2014 3/5/2014 3/5/2014 Member Suite 2630 312-612-6930 Proprietary
Chicago, LL60661
111W.Jackson Boulevard

Compass Professional Services. LLC 6/15/2011 NA NA NA Member 20th Floor 312-692-5010 Proprietary
Chicago, IL 60604
1010 Franklin Avenue

Concept Capital Markets, LLC 3/15/2011 3/15/2011 NA NA Member Suite 303 212-702-7198 Agency
Garden City, NY 11530
1633 Broadway

ConvergEx Execution Solutions, LLC 10/15/2008 9/1/2010 5/25/2010 5/27/2010 Member 48th Floor 212-468-8466 Full Service
NewYork, NY 10019
1200 Landmark Center

COR Clearing, LLC 10/15/2009 NA NA NA Member 1299 Famam Street Suite 800 402-384-6164 Clearing Firm
Omaha, NE 68102
599 Lexington Avenue

Cowen andCompany, LLC 8/18/2008 10/7/2010 5/14/2010 5/14/2010 Member 20th Floor 646-562-1623 Market Maker
NewYork, NY 10022
11 Madison Avenue

CreditSuisse Securities (USA), LLC 9/3/2008 10/1/2010 5/25/2010 5/27/2010 Member 24th Floor 212-538-6067 Full Service
NewYork, NY 10010

Critical Trading, LLC 7/1/2014 NA NA NA Member S120We2st4 646-918-0529 ra inP na e Maker

101 Montgomery Street
Cutler Group, LP 4/1/2010 10/6/2010 NA NA Member Suite 700 415-293-3956 Market Maker

San Francisco, CA 94104
111 Broadway

Cuttone & Co., Inc. NA NA 5/25/2010 5/27/2010 Member 10th Floor 646-943-5451 Market Maker
NewYork, NY 10006
350 North Oi1eans Street

DART Executions, LLC 8/18/2008 10/1/2010 5/25/2010 5/27/2010 Member Suite 2N 312-244-5408 Proprietary
Chicago, IL 60654
180 W.Adams Street

Dash Financial, LLC 10/23/2008 7/2/2012 6/9/2010 6/9/2010 Member 6th Floor 312-986-6210 Market Maker
Chicago, IL 60603

DE Route 9/8/2008 10/4/2010 6/10/2010 4/29/2010 Member g5e45Wash g n Bo3ullevard 212-479-2319 ATS

Deutsche Bank Securities, Inc. 10/15/2008 10/11/2010 5/21/2010 5/21/2010 Member 6N0eWallSir t 10005 212-250-7635 Full Service

39 Broadway
Divine Capital Markets, LLC 10/15/2009 NA NA NA Member 36th Floor 212-344-5867 Agency

NewYork, NY 10006

Dominick & Dominick, LLC 10/15/2008 NA NA NA Member 0 a n 0 212-558-8902 Institutional

Dougall &Associates, Inc. 5/15/2014 NA NA NA Member 4C40S LaSall60S6t0re5et 312-663-2670 Proprietary/ Agency

540 West Madison Street

DRW Securities, LLC 9/1/2009 11/1/2010 5/25/2010 5/27/2010 Member Suite 2500 312-542-3226 Proprietary / Market Maker
Chicago, LL 60661
1271 Avenue of the Americas

E*TRADE Securities, LLC NA NA NA 6/10/2010 Member 14th Street 703-236-8656 Agency
NewYork, NY 10020
660 S. Figueroa Street

Electronic Transaction Clearing, Inc. 10/23/2008 9/1/2010 5/25/2010 5/27/2010 Member Suite 1450 213-402-1564 Market Maker
Los Angeles, CA 90017
440 South LaSalle

Essex Radez, LLC 2/17/2009 10/1/2010 5/10/2010 5/14/2010 Member Suite 1111 312-212-1815 Service Bureau
.Chicago.lL60605
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19762 MacArthur Boulevard

Finance 500, Inc. 8/18/2008 NA NA NA Member Suite 200 949-502-6801 Market Maker
Irvine, CA 92612
One North Jefferson Avenue

First Clearing, LLC 8/18/2008 NA NA NA Member Mail Code: H0004-095 314-875-4843 Full Service
St. Louis, MO 63103
90 Park Avenue

First NewYork Securities, LLC NA NA 6/10/2010 6/10/2010 Member 5th Floor 212-848-0600 Proprietary
NewYork, NY 10016

Firstrade Securities, Inc. 8/18/2008 NA NA NA Member 5 37th ue 718-269-1499 Proprietary

1095 Avenue of the Americas

FlowTraders US, LLC 10/1/2009 8/1/2012 2/28/2014 2/28/2014 Member 24th Floor, Suite B 917-210-5020 Hedge Fund
NewYork, NY 10036

FM Partners Holdings, LLC 11/16/2009 11/15/2010 5/14/2010 5/14/2010 Member 3NORockefeHe(r 30 212-632-2650 institutional

440 South LaSalle
G1 Execution Services. LLC 8/18/2008 12/1/2010 4/17/2010 4/17/2010 Member Suite 3030 312-986-8232 Market Maker

Chicago, IL 60605

| 40 Fulton Street
GB Trading, LLC 10/15/2009 10/21/2010 NA NA 17th Floor 212-379-5634 Agency

NewYork, NY 10038
clo ART Advisors, LLC

GDK, Inc. 6/1/2010 1/3/2011 5/23/2011 5/23/2011 Member 500 Park Avenue 212-303-6179 Proprietary
NewYork, NY 10022

Gildner Gagnon Howe & Co., LLC 10/23/2008 NA NA NA Member 3Ne omr NYC 019 212-424-0208 Institutional

401 City Avenue

Global Execution Brokers, LP 2/1/2010 10/5/2010 NA NA Member Suite 220 312- 435-4167 institutional
Bala Cynwyd, PA 19004

Global HFT Management, LLC 10/1/2010 NA NA NA rt c aen 8NewTY r ,AN 1u0eD22 212-813-0870 Proprietary

| 12 Broad Street
Global Liquidity Partners, LLC 4/21/2011 5/15/2012 NA NA on Suite 201 773-459-4665 Agency

Redbank, NJ 07701

Goldman Sachs & Co. 10/23/2008 10/12/2010 5/14/2010 5/14/2010 Member 2N00wWestStreet0282 212-357-4587 Full Service

Goldman Sachs Execution & Clearing, LP 10/15/2008 10/1/2010 5/14/2010 5/14/2010 Member 2N00wourk, 1t0282 212-357-7519 Full Service

Grace Financial Group, LLC 10/23/2008 NA 5/25/2010 5/27/2010 Member 8S3JthbhsaLnaen, NY 11968 631-287-4633 Agency

660 NewportCenter Drive
Green Street Advisors, Inc. 11/1/2011 NA NA NA Member Suite 800 214-749-4730 Agency

Newport Beach, CA 92660

GSN North America, inc. 8/18/2008 NA NA NA Member 0 a oNn n0 212-659-6292 Agency

545 Madison Avenue

GTS Securities, LLC 12/17/2013 5/1/2012 6/2/2014 6/2/2014 Member 15th Floor 212-715-2837 Proprietary
NewYork, NY 10022
545 Madison Avenue

GTS Securities, LLC 2/17/2009 7/1/2011 NA NA Sponsored 15th Floor 212-813-0870 Proprietary
Participant NewYork, NY 10022

Themistoki Dervi 41 #806-

Hainey Investments Limited 6/16/2014 NA NA NA 807 704-248-8221 Proprietary
Nicosia, Cyprus
33 Whitehall Street

HAP Trading, LLC 10/1/2009 11/15/2010 6/2/2010 6/2/2010 Member 6th Floor 212-380-5186 Proprietary
NewYork, NY 10004

| 755 Secaucus Road
Hardcastle Trading USA, LLC 4/15/2009 NA 5/25/2010 5/27/2010 Member Suite F-1110 201-305-8817 Proprietary

Secaucus, NJ 07094

| 141 W.Jackson Boulevard
Henning-Carey Proprietary Trading, LLC 8/15/2012 NA NA NA t Suite 1801 312-789-8764 Proprietary

Chicago, IL 60604
9 West 57th Street

Highbridge Capital Management, LLC 10/23/2008 NA NA NA on 27th Floor 212-287-4900 Proprietary
NewYork, NY 10019
525 Washington Boulevard

Hold Brothers Capital, LLC NA NA 6/8/2011 6/8/2011 Member Suite 2450 646-745-2133 Proprietary
Jersey City, NJ 07310
32 Old Slip

HRT Financial, LLC 2/1/2010 10/1/2010 5/18/2010 5/18/2010 Member 30th Floor 212-293-1927 Proprietary
NewYork, NY 10005
Harborside Financial Center

ICAPCorporates, LLC NA NA 3/28/2013 NA Member 1100 Plaza 5, 12th Floor 212-341-9950 Agency
Jersey City, NJ 07311
7 World Trade Center

lEX Services, LLC 10/1/2013 10/1/2013 9/24/2013 9/24/2013 Member 30th Floor 646-568-2337 ATS
NewYork, NY 10007
233 South Wacker Drive

IMC Financial Markets 8/18/2008 10/1/2010 5/25/2010 5/27/2010 Member Suite 4300 312-244-3320 Proprietary
Chicago, IL 60606
2000 Avenue of the Stars

imperial Capital, LLC 10/23/2008 NA 5/25/2010 5/27/2010 Member 9th Floor 310-246-3674 Market Maker
Los Angeles, CA 90067

Industrial andCommercial Bank of China Financial Services, LLC 5/15/2014 5/15/2014 NA NA Member 3w3Bork 10019 212-300-8520 Clearing Services

Instinet, LLC 8/18/2008 9/1/2010 5/14/2010 5/14/2010 Member 109w5AvenuNY 10h0eMAmericas212-310-4097 Agency

One Pickwick Plaza
Interactive Brokers, LLC 8/18/2008 9/15/2010 5/25/2010 5/27/2010 Member 2nd Floor 203-618-5870 Full Service

Greenwich, CT 06830
525 Washington Boulevard

Intemational Correspondent Trading, Inc. 8/18/2008 NA NA NA Member Suite 2401 201-222-9300 Agency
Jersey City, NJ 07310

| 230 Park Avenue
ISTRA, LLC 12/15/2011 12/15/2011 NA NA a 10th Floor 718-618-4929 Proprietary

NewYork, NY 10169
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601 S.LaSalle Street

ITGDerivatives, LLC 8/18/2008 11/15/2010 NA NA Member Suite 300 312-334-8042 Market Maker
Chicago, IL 60605
One Liberty Plaza

ITG, Inc. 8/18/2008 10/1/2010 5/25/2010 5/27/2010 Member 165 Broadway, 4th Floor 212-444-6259 Agency
NewYork, NY 10006

Jane Street Capital, LLC 5/1/2009 11/15/2010 5/14/2010 5/14/2010 Member Lne wKYNo 4 212-651-6060 Agency / Proprietary

Jane Street Options, LLC 1/3/2012 NA NA NA on ored One wKYNork aza4 212-651-6969 Proprietary

30 South Waci er Drive
Jaypee lntemational, Inc. 10/15/2009 NA NA NA Member Stiite 1700 312-655-7606 Agency

Chicago, IL 60606

Jefferies Execution Services, Inc. 8/26/2008 9/1/2010 5/25/2010 5/27/2010 Member N 646-805-5415 Full Service

Jefferies Investment Advisers 7/1/2011 7/15/2011 NA NA 0 oNn 212-323-3993 Full Service

Jefferies, LLC 10/23/2008 10/19/2010 5/25/2010 5/27/2010 Member 0 a oN" 212-323-3987 Full Service

902 Broadway
JNK Securities Corp. 11/17/2008 11/15/2010 NA NA Member 20th Floor 212-885-6311 Agency

NewYork, NY 10010

JP Morgan Clearing Corp. 10/23/2008 9/15/2010 NA NA Member M oNn v01n7u9e 212-272-6655 Full Service

JP Morgan Securities, LLC 8/18/2008 9/15/2010 5/14/2010 5/14/2010 Member Nn en7u9e 212-622-5504 Full Service

240 E 35th Street
Juliet Group, LLC 3/1/2011 3/1/2011 NA NA e #3A 646-360-0595 Proprietary

NewYork, NY 10016
600 West Chicago Avenue

Jump Trading, LLC 8/18/2008 10/1/2010 5/14/2010 5/14/2010 Member Suite 825 312-930-9603 Proprietary
Chicago, IL 60654
1633 Broadway

JVB Financial Group, LLC 8/2/2010 11/15/2010 NA NA Member 28th Floor 646-792-5601 Proprietary

NewYork, NY 10019

KCG Americas, LLC 9/15/2009 10/14/2010 1/3/2011 1/3/2011 Member 545WashingtonBoulevard
Jersey City, NJ 07310 201-356-4232 Agency

Keefe Bruyette & Woods, Inc. 8/18/2008 12/1/2010 6/8/2010 6/8/2010 Member N8e7w7orkY 10019 212-887-8965 Agency

600 Lexington Avenue
Kepler Capital Markets, Inc. 7/15/2013 7/15/2013 7/17/2013 7/17/2013 Member 28th Floor 212-710-7625 Agency

NewYork, NY 10022
1825-B KramerLane

Kershner Securities, LLC 2/12/2009 11/1/2010 NA NA Member Suite 200 512-439-8140 Proprietary
Austin, TX 78758

KeyBanc Capital Markets, Inc. 11/17/2008 11/15/2010 NA NA Member ev abrd OH 4 114 216-443-3978 Agency

Keystone Trading Partners 2/1/2013 NA NA NA Member OyNa s 1an0e18 918-407-3288 Options Market Maker

61 Broadway
L & R Trading, LLC 9/1/2011 9/1/2011 8/12/2013 8/12/2013 Member Suite 2830 212-433-7262 Market Maker

NewYork, NY 10006
477 Madison Avenue

Lampert Capital Markets, Inc. 2/18/2014 2/18/2014 2/26/2014 2/26/2014 Member Suite 230 (646) 367-466C Introducing Broker
NewYork, NY 10022
377 Broadway

Latour Trading, LLC 8/17/2009 10/1/2010 5/26/2010 5/27/2010 Member 10th Floor 917-388-8625 Proprietary
NewYork, NY 10013

|388Greenwich Street
LavaFiow, Inc. 9/11/2008 9/15/2010 5/26/2010 5/27/2010 Member 29th Floor 212-519-8965 Agency

NewYork, NY 10013
1 Federal Street

Leerink Partners, LLC 8/18/2008 10/5/2010 5/26/2010 5/27/2010 Member 37th Floor 800-808-7525 Agency
Boston, MA 02110
1 Liberty Plaza

LEKSecurities Corporation 8/18/2008 10/1/2010 5/26/2010 5/27/2010 Member 165 Broadway, 52nd Floor 212-509-2300 Agency
NewYork, NY 10006
1001 Avenue of the Americas

LightspeedTrading, LLC 8/18/2008 11/15/2010 5/19/2010 5/19/2010 Member 16th Floor 646-393-4814 Proprietary
NewYork, NY 10018
625 Broadway

Lime Brokerage, LLC 8/18/2008 10/1/2010 5/26/2010 5/27/2010 Member 12th Floor 212-219-6086 Agency
NewYork, NY 10012
377 Broadway

Limestone Trading, LLC 9/17/2008 NA NA NA S on e 11th Floor 212-219-6011 Proprietary
NewYork, NY 10013
498 7th Avenue

Liquidnet, inc. 9/1/2009 9/15/2010 NA NA Member 12th Floor 646460-8310 Institutional
NewYork, NY 10018
311 South Wacker Drive

LiquidPoint, LLC 9/1/2010 NA NA NA Member Suite 4700 312-986-2006 Order Management Service
Chicago, IL 60606
125 West 55th Street

MacquarieCapital (USA), Inc. 12/1/2009 NA 5/26/2010 5/27/2010 Member Level 22 212-231-2501 Agency
NewYork, NY 10019

MBTrading 2/17/2009 12/15/2010 NA NA Member 19236EuastMaC 9A02e4n5"*866-628-3001 Retail / Agency

Merrill Lynch Pierce Fenner& Smith, Incorporated 8/18/2008 10/4/2010 5/14/2010 5/14/2010 Member BY NY 0036 212-449-6090 Full Service

One BryántPark
Menill Lynch Professional Clearing Corp. 8/18/2008 10/5/2010 5/14/2010 5/14/2010 Member NY1-100-06-01 312-260-5601 Clearing Firm

NewYork, NY 10036
810 7th Avenue

Mismi, Inc. 11/2/2009 11/15/2010 11/21/2011 5/27/2010 . Member Suite 220 646-839-6107 ATS
NewYork, NY 10019
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1633 Broadway
Mitsubishi UFJ Secuiities (USA), Inc. 8/18/2008 10/14/2010 5/26/2010 5/27/2010 Member 29th Floor 212-782-4187 institutional / Agency

NewYork, NY 10019
320 Park Avenue

Mizuho Securities USA, Inc. 6/1/2010 1/3/2011 NA NA Member 12th Floor 212-209-9338 Agency
NewYork, NY 10022
300 First Stamford Place

MKM Partners, LLC 8/3/2009 NA 5/14/2010 5/14/2010 Member 4th Floor East Wing 203-987-4005 Agency
Stamford, CT 06902
141West Jackson Boulevard

Mocho Trading, LLC 9/2/2014 9/2/2014 9/2/2014 9/2/2014 Member Suite 1120 312-281-5570 Firm Proprietary Trading
Chicago, IL 60604
1845 Wainut Street

Monadnock Capital Management, LP 5/15/2009 NA 5/26/2010 5/27/2010 Member Suite 940 215-405-7280 Proprietary/ Market Maker
Philadelphia PA 19103

Moors & Cabot, Inc. NA 4/2/2012 NA NA Member 1B11Devonshi2re0S9treet 617-314-0295 Agency

Morgan Stanley & Co., LLC 10/23/2008 9/1/2010 5/14/2010 5/14/2010 Member ew5 Bmrk 0036 212-761-9324 Full Service

608 5th Avenue
MYD Market, Inc. 2/1/2010 NA NA NA Member Suite 602 212- 424-2101 Agency

NewYork, NY 10020
One Liberty Plaza

NASDAQ Execution Services, LLC 8/19/2008 9/1/2010 5/26/2010 5/27/2010 Member 165 Broadway 212-231-5177 Exchange
NewYork, NY 10006
One Liberty Plaza

NASDAQ Options Services, LLC 2/1/2010 NA NA NA Member 165 Broadway . 212-401-8970 Exchange
NewYork, NY 10006

National Financial Services, LLC 10/23/2008 10/4/2010 5/26/2010 5/27/2010 Member 2800st a rt Bo2 Ovard 201-915-8264 Retail / Agency

1001 FourthAvenue
National Securities Corporation 7/1/2009 NA NA NA Member Suite 3750 212-417-3636 Agency

Seattle, WA 98154

Needham &Company, LLC 10/23/2008 10/1/2010 NA NA Member 4N4e5wYa&rkYnu0e022 212-371-8411 Market Maker

550 W.Jackson Boulevard

Newedge USA, LLC 10/23/2008 10/21/2010 5/26/2010 5/27/2010 Member Suite 500 646-557-8387 Full Service

Chicago, IL 60661
Worldwide Plaza

Nomura Seculities Intemational, Inc. 10/23/2008 10/1/2010 5/26/2010 5/27/2010 Member 309 West 49th Street 212-667-9131 Institutional
NewYork, NY 10019
377 Broadway

North Moore Trading, LLC 6/1/2009 10/5/2010 NA NA 11th Floor 212-2194i063 Proprietary
NewYork, NY 10013

Northem Trust Securities, Inc. 8/18/2008 10/5/2010 5/26/2010 5/27/2010 Member SCONSo LLaS6a0Street 312-6304i045 Market Maker

45 South 7th Street
Northland Securities, Inc. 12/15/2010 12/15/2010 NA NA Member 20th Floor 612-851-5934 Proprietary

Minneapolis, MN 55402
150 N.Michigan Avenue

OBD Securities, LLC 9/1/2011 10/15/2012 2/9/2012 2/9/2012 Member Suite 3700 312-768-1643 Proprietary
Chicago, IL 60601
1865 Palmer Avenue

OBEX Securities, LLC 5/2/2011 5/2/2011 NA NA Member Suite 208 914-833-1800 Agency
Larchmont, NY 10538
314 West Superior

Old Mission Capital, LLC 4/16/2012 4/16/2012 4/25/2012 4/25/2012 Member Suite 200 617-642-6120 Proprietary
Chicago, IL 60654
85 BroadStreet

Oppenheimer & Co., Inc. 10/23/2008 10/12/2010 5/14/2010 5/14/2010 Member 22nd/24th Floor 212-668-8152 Agency
NewYork, NY 10004
311 West Monroe

optionsXpress, Inc. 6/15/2010 NA NA NA Member Suite 1000 312-630-3300 Retail
Chicago, IL 60606
130East Randolph Street

Optiver US, LLC 6/15/2009 NA NA NA Member 13th Floor 312-821-9263 Proprietary/ Market Maker
Chicago, IL 60601

OTA,LLC 8/18/2006 10/7/2010 NA NA Member OnehManehattan15HRoad 914-460-4071 Institutional

OTR Global Trading, LLC 12/15/2008 -- NA NA NA Member One hManhattan15HRoad 914-460-4099 institutional

PDQ ATS, Inc. 10/15/2008 10/4/2010 5/26/2010 5/27/2010 Member 2624 atri B60ul ard 224-521-2494 ATS

141W.Jackson Bivd.

PEAK6 Capital Management, LLC 8/1/2014 NA NA NA Member Suite 500 312-362-2357 Proprietary Trading
Chicago, IL 60604
141W.Jackson Blvd.

PEAKS Capital Management, LLC 11/3/2008 7/15/2011 NA NA Spa Suite 500 , 312-362-2401 Market Maker
Chicago, IL 60604
140 Broadway

Penserra Securities, LLC 8/18/2008 10/6/2010 NA NA Member 26th Floor 212-607-3190 Agency
NewYork, NY 10005

Pershing, LLC 8/18/2008 9/15/2010 5/26/2010 5/27/2010 Member r ey ,1J 99 201-413-2826 Agency

120Wall Street

Pico Quantitative Trading, LLC NA NA 6/10/2010 6/10/2010 Member 16th Floor 917-714-5376 Agency

Pictet Overseas, Inc. NA NA 5/26/2010 5/27/2010 Member Suule 3100 514-350-6263 Agency

4700 Falls Neuse

Pinnacle Capital Marktes, LLC 11/3/2008 12/1/2010 NA NA Member Suite 390 919-850-0888 Agency
Raleigh, NC 27609

Piper Jaffray & Co. 10/15/2008 11/15/2012 5/14/2010 5/14/2010 Member M nnNeia i ,MMal55402 612-303-2211 Market Maker

2 Seaport Lane
Potamus Trading, LLC 4/15/2013 4/15/2013 4/11/2013 4/11/2013 Member 5th Floor 617-855-8721 Proprietary/ Market Maker

Boston, MA 02210
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Quantex Clearing, LLC 10/3/2011 12/27/2011 5/17/2011 5/17/2011 Member H0HudesonNStr 30 646-214-5608 Clearing Firm

Q 4200 Montrose Boulevarduantlab Securities, LP 8/18/2008 11/1/2010 5/26/2010 5/27/2010 Member Suite 200 713-333-3704 Proprietary
Houston, TX 77006
141W.Jackson Boulevard

Quiet Light Securities, LLC 8/29/2008 1/3/2011 NA NA Member Suite 202A 312-229-4195 Proprietary
Chicago, IL 60604
2000 Broadway

Rackson Asset Management, LLC 10/1/2009 NA NA NA Sponsored Suite 22C 212-724-2567 Proprietary
Participant NewYork, NY 10023

601 Union Street
Rainier investment Management, Inc. 1/4/2010 NA NA NA Sponsored Suite 2801 206-518-6658 Hedge Fund

Participant Seattle, WA 98101
hounting&complianceintomailmal

Raven Securities Corp. 6/1/2009 11/15/2010 NA NA Member 40 Wall Street, 17th Floor 212-952-0634 Agency
NewYork, NY 10005
3 World Financial Center

RBC Capital Markets, LLC 9/18/2008 10/14/2010 5/14/2010 5/14/2010 Member 200 Vesey Street 612-373-1680 Market Maker
NewYork, NY 10281
520 Lake Cook Road

Red Cedar Trading, LLC 4/2/2012 NA NA NA Member Suite 110 847-571-2865 Market Maker
Deerfield, iL 60015
565 Fifth Avenue

Redbum (USA), LLC 5/15/2009 11/15/2010 NA NA Member 26th Floor 212-803-7303 Agency
NewYork, NY 10017
780 Third Avenue

RenCap Securities, Inc, 11/17/2008 NA NA NA Member 20th Floor 212-824-1097 Agency
NewYork, NY 10017
21 West 6th Street

RGM Securities, LLC 8/3/2009 10/1/2010 5/26/2010 5/27/2010 Member uite 2030 512-807-5302 Proprietary
ustin, TX 78701
01 City Avenue

River Cross Securities, LLLP 5/1/2009 10/5/2010 6/10/2010 NA Member uite 912 610-747-2333 ATS

ala Cynwyd, PA 19004
2 Teleport Drive

RJL Capital Group, LLC 5/15/2012 NA NA NA Member Suite 107 718-303-6000 Agency
Staten Island, NY 10311

Robert W Baird & Co., incorporated 10/23/2008 1/3/2011 NA NA Member 777 East Wi c5n3sinAvenue 414-765-3910 Market Maker

50 N.Orleans Street

Ronin Capital, LLC 5/15/2012 NA 6/8/2012 6/8/2012 Member uite 2N 312-244-5284 Market Maker
hicago, IL 60654
50 N.Orleans Street

Ronin Capital, LLC 8/17/2009 11/15/2010 NA NA S on om uite 2N 312-244-5284 Proprietary/ Market Maker
hicago, [L 60654
0 Broad Street

Rosenblatt Securities, Inc. 8/18/2008 10/6/2010 5/26/2010 5/27/2010 Member 6th Ficor 212-943-5225 Agency
ewYork, NY 10005
88 San Clemente

Roth Capital Partners, LLC 8/18/2008 NA NA NA Member uite 150 949-720-5708 Market Maker -

emport Beach, CA 92660

|10Park Avenue
RS Platou Markets, Inc. NA NA 1/15/2015 NA Member uite 710 - 212-317-7099 Public Customer Business

ewYork, NY 10022

RW Pressprich & Co. 2/17/2009 11/15/2010 6/2/2010 6/2/2010 Member N5e Y rkhANY 10018 212-832-6254 Agency

SAC CapitalAdvisors, LP 10/23/2008 NA NA NA Spaonored 72 CumminCTS06o Road 203-890-2275 Hedge Fund

Safra Securities Corporation NA NA 5/26/2010 5/27/2010 Member 6w hrk NY 10036 212-704-5524 Market Maker

Sanford C. Bemstein & Co, LLC 9/10/2008 10/21/2010 5/26/2010 5/27/2010 Member 1N34w5Ave o heArnericas 212-823-2896 Agency

Santander investment Securities, Inc. 4/15/2009 1/3/2011 NA NA Member hN5eY r Ndsi 22 212-350-3659 Institutional
1 Liberty Plaza

Scotia Capital (USA), Inc. 3/2/2009 9/15/2010 5/26/2010 5/27/2010 Member 165Broadway 212-225-6705 Institutional
NewYork, NY 10006

Scottrade, Inc. 6/1/2010 11/15/2010 5/26/2010 5/27/2010 Member L00 orpMorate3Hll Drive 314-96645-012555 Retail

Sea Port Group Securities LLC NA NA 4/1/2013 NA Member 0 oNnA no 212-616-7771 Agency

805 Third Avenue
Seven Points Capital, LLC 8/18/2008 12/15/2010 5/14/2010 5/14/2010 Member 15th Floor 212-760-0760 Agency

NewYork, NY 10022

SG Americas Securities, LLC 9/17/2008 11/15/2011 5/14/2010 5/14/2010 Member hN4e5wYa*rkYn 67 212-278-5232 Proprietary

|1201ElmStreet
Southwest Securities, Inc. 10/23/2008 9/1/2010 NA 5/21/2013 Member uite 3500 214-859-5125 Clearing Firm

allas, TX 75270
40 Queen Street

Spire Europe Limited 8/1/2011 8/1/2011 NA NA on o ist Floor 917-388-8607 Proprietary
London, UK EC4R 1DD

Spire Master Fund, Ltd. 12/15/2008 10/5/2010 NA NA SPrte n Ha n B uda HMCX 212-219-6063 Hedge Fund

Spire X Trading, LLC 4/1/2013 4/1/2013 NA NA a 11th Floor 917-388-8625 Proprietary
NewYork, NY 10013
440 South Lasalle

Spot Trading, LLC 6/1/2012 NA 1/25/2013 1/25/2013 Member Suite 2800 312-362-4569 Proprietary
Chicago, IL 60605

Stifel Nicolaus & Company, Incorporated 8/18/2008 NA 6/2/2010 6/2/2010 Member 501L oa6 410-454-4096 Agency

1717 Route6
Stock USA Execution Services, Inc. 8/18/2008 10/14/2010 5/26/2010 5/27/2010 Member Suite 102 845-531-2631 Agency

Carmel, NY 10542
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60 Cutter Mill Road

Stuart Frankel & Co.,Incorporated 8/18/2008 NA NA NA Member Suite 406 212-943-8788 Agency
Great Neck, NY 11021
100 Wall Street

Stuyvesant Trading Group, LLC 8/15/2013 NA NA NA ' Member Suite 604-A 212-433-7124 Market Maker
NewYork, NY 10005
2 Rector Street

Summit Securities Group, LLC 7/16/2012 7/16/2012 8/20/2012 8/20/2012 Member 16th Floor 646-651-4380 Proprietary
NewYork, NY 10006
440 S LaSalle Street

Sumo Captial, LLC 7/15/2013 NA NA NA Member Suite 2101 212-433-7667 Proprietary
Chicago, IL 60605
100South Wacker

Sun Trading, LLC 8/18/2008 10/1/2010 5/26/2010 5/27/2010 Member Suite 300 312-924-4751 Proprietary

Chicago, 1L 60606

Sungard Brokerage & Secuiities Services, LLC 8/18/2008 10/1/2010 5/6/2010 5/6/2010 Member 2G1e0n0Enterp 3A4venue 201-356-1488 Agency

3333 Peachtree Road NE

SunTrust Robinson Humphrey, Inc. NA NA 5/18/2010 5/18/2010 Member Atlanta Financial Center 404-813-0837 Agency
Atlanta, GA 30326
401 City Avenue

Susquehanna Capital Group 9/3/2008 10/5/2010 5/26/2010 5/27/2010 Member Suite 220 610-617-2996 Institutional/ Agency
Bala Cynwyd, PA 19004
401 City Avenue

Susquehanna Financial Group, LLLP 9/3/2008 10/5/2010 5/26/2010 5/27/2010 Member Suite 220 610-617-2999 Institutional / Agency
Bala Cynwyd, PA 19004
401 City Avenue

Susquehanna Securities 10/15/2014 10/15/2014 10/15/2014 10/15/2014 Member Suite 220 610-617-2618 Proprietary
Bala Cynwyd, PA 19004

TD Ameritrade Clearing, Inc. 5/3/2011 5/3/2011 NA 5/27/2010 Member Om0Sha NhE1065A4venue 402-970-5271 Agency

535 Fifth Avenue

Telsey Advisory Group, LLC 1/24/2011 8/15/2014 NA NA Member 12th Floor 212-584-4628 Agency
NewYork, NY 10017

shington Mall|

Tewksbury Investment Fund, Ltd. 10/23/2008 11/15/2010 NA NA 0th Church Street, 4th Floor 212-310-7076 Proprietary
amilton, HM 11 Bermuda

shington Mall l
Tewksbury Investment Fund, Ltd. 7/1/2011 7/1/2011 1/6/2015 1/6/2015 0th Church Street, 4th Floor 610-971-5000 Proprietary

amilton, HM 11 Bermuda
10 Town Square

Themis Trading, LLC 8/18/2008 10/1/2010 NA 5/27/2010 Member Suite 100 866-384-3647 Agency
Chatham, NJ 07928
2210 Encintas Boulevard

ThinkTrade, LLC 2/1/2010 10/20/2010 1/9/2015 1/9/2015 Suite 1 760-452-2451 Proprietary
Encintas, CA 92024
One Pickwick Plaza

Timber Hill, LLC 2/16/2010 NA NA NA Member Suite 200 203-618-5806 Market Maker
Greenwich, CT 06830

Track Data Securities Corporation 9/10/2008 9/15/2010 NA NA Member B1ro22koneNyYIslan2dAvenue 718-923-3091 ATS

1251 NW Briarcliff Parkway
Tradebot Systems, Inc, 8/18/2008 9/1/2010 5/26/2010 5/27/2010 Member Suite 700 816-285-6403 Proprietary

Kansas City, MO 64116
888 E.Las Olas Boulevard

TradeKing, LLC 10/15/2009 11/15/2010 NA NA Member Suite 300 561-271-9290 Agency
Fort Lauderdale, FL 33301
8050 SW 10th Street

TradeStation Securities, Inc. 8/18/2008 9/1/2010 5/25/2010 5/25/2010 Member Suite 2000 954-652-7856 Market Maker
Plantation, FL 33324
377 Broadway

TRC Helepolis, Ltd. 12/11/2009 NA NA NA o ore 11th Floor 646-472-1792 Proprietary
NewYork, NY 10013
130 West 42nd Street

Tripoint Global Equities, LLC 6/15/2011 NA NA NA Member 10th Floor 917-512-0822 Proprietary
NewYork, NY 10036
1111 Bagby

Tudor Pickering Hoit & Co. Securities, Inc. 8/18/2008 10/17/2011 NA NA Member Suite 4900 713-333-2976 Agency
Houston, TX 77002
100Avenue of the Americas

Two Sigma Investments, LLC 9/1/2009 NA NA NA 4th Floor 212-775-6678 Proprietary
NewYork, NY 10013
100Avenue of the Americas

Two Sigma Partners Master Fund, Ltd. . 3/2/2009 NA NA NA 4th Floor 212-775-6678 Proprietary
NewYork, NY 10013
100Avenue of the Americas

Two Sigma Securities, LLC 10/1/2009 10/5/2010 5/27/2010 5/27/2010 Member 4th Floor 646-292-6643 Proprietary
NewYork, NY 10013
100Avenue of the Americas

TwoSigma Securities, LLC 7/1/2009 NA NA NA 4th Ficor 646-292-6643 Proprietary
NewYork, NY 10013

UBS Securities, LLC 10/15/2008 10/1/2010 4/12/2010 4/12/2010 Member 12e8w5AvenuNeof toh0eAmericas 203-719-3275 Full Service

Vandham Securities Corp. 8/18/2008 NA NA NA Member 50TidceBouN O 677 201-782-3300 Agency

7280 W.Palmetto Park Road
ViewTrade Securities, Inc. 8/18/2008 11/15/2010 6/10/2010 6/10/2010 Member Suite 105 561-620-0306 Agency

Boca Raton, FL 33433
645 Madison Avenue

Virtu Financial BD,LLC 11/17/2008 10/7/2010 5/27/2010 5/27/2010 Member 16th Floor 212-418-0118 Proprietary
NewYork, NY 10022

Virtu Financial Capital Markets, LLC 8/18/2008 9/1/2010 5/25/2010 5/27/2010 Member 3W0e7samkpeCHs TX 78746 310-651-9757 Proprietary

4 High Ridge Park
Vision Financial Markets, LLC 4/1/2009 11/15/2010 7/13/2012 7/13/2012 Member Suite 100 203-388-2675 Retail

Stamford, CT 06905
7 World Trade Center

Volant Liquidity, LLC 4/15/2011 NA 5/27/2010 5/27/2010 Member Suite 3301 646-484-3005 Proprietary
NewYork, NY 10007
17 Battery Place

Wall Street Access 11/3/2008 10/17/2011 5/27/2010 5/27/2010 Member 11th Floor 212-232-5602 Agency
NewYork, NY 10004
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Walleye Trading, LLC 12/1/2008 11/12/2010 NA NA Member 2800 NuitagaMNL 4N7orth 952-345-5226 Market Maker

1000 Wilshire Boulevard #900

Wedbush Securities, Inc. 8/18/2008 9/1/2010 5/27/2010 5/27/2010 Member Business Conduct 213-688-4575 Market Maker
Los Angeles, CA 90017

Weeden & Co, LP 8/26/2006 10/19/2010 NA NA Member re5ev chnSCtT0 830 203-861-7600 Full Service

45 Fremont Street
Wells Fargo Prime Services, LLC 10/23/2008 5/18/2011 5/26/2010 5/26/2010 Member 30th Floor 415-848-4056 Market Maker

San Francisco, CA 94105
55o South Tryon Street, 6th Floor

Wells Fargo Securities, LLC 8/18/2008 10/11/2010 6/9/2010 6/9/2010 Member D1086-060 212-214-6458 Agency
Charlotte, NC 28202
70 South Lake Avenue

Westem Intemational Securities, Inc. 8/18/2008 11/15/2010 NA NA Member 7th Floor 626-710-3110 Market Maker
Pasadena, CA 91101
17 State Street

WhoTrades, Inc. 8/15/2013 8/15/2013 8/15/2014 8/15/2014 Member 7th Floor 646-346-1000 Retail
NewYork, NY 10004
450 Post Road East

Williams Trading, LLC 10/23/2008 NA NA NA Member Suite 120 203-353-7635 Agency
Westport, CT 06880
175West Jackson Boulevard

Wolverine Execution Services LLC 8/18/2008 10/19/2010 5/14/2010 5/14/2010 Member Suite 200 312-884-3736 Market Maker
Chicago, IL 60604
175West Jackson Boulevard

Wolverine Trading, LLC 10/3/2011 NA NA NA Member Suite 200 312-884-3753 Proprietary/ Market Maker
Chicago, IL 60604
640 W Califomia Avenue

Xambala Capital, LLC 2/15/2012 2/15/2012 NA NA Member Suite 220 408-990-1942 Proprietary
Sunnyvale, CA 94086
640 W Califomia Avenue

Xambala Capital, LLC 12/18/2012 12/18/2012 2/17/2012 2/17/2012 Sponsored Suite 220 408-990-1942 Proprietary
Participant Sunnyvale, CA 94086

550 W Jackson Boulevard
XR Securities, LLC 1/15/2009 11/15/2010 5/10/2012 5/10/2012 Member Suite #1000 312-244-4672 Proprietary

Chicago, IL 60661
50 North Brockway

Zydeco Trading, LLC 2/18/2014 NA NA NA Member Suite 4-4A 847-907-4319 Options Market Maker
Palatine, IL 60067
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